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THE MONEY MARKET. 
Tur slight easing of the short loan market last week gave 
way to 2 return of comparative stringency as the end of 
the month approached, and the market was in the Bank 
for small amounts on Tuesday, Wednesday, and Thursday. 
Daily loans have commanded up to 4 per cent., and on 
was paid for loans until next 


Thursday 3} per cent. 
Tuesday. Supplies of credit have evidently been reduced 
by the inflow of money to the Exchequer, and though the 
} Bank return showed private deposits of 105 millions, there 
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is no doubt that the joint-stock banks have reduced the 
proportion of their balances which they lend out in the 
market. Discount rates have remained steady at fully 37 
per cent. for fine three months’ bills, as, although the 
September 1st dividends will represent a fairly large sum, 
previous experience suggests that the effect of their dis- 
bursement will soon disappear, and the market is ad- 
mittedly very short of early September Treasury bills, so 
that payment for new bills will soon return the dividend 
money to the Bank. 
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Thursday's Bank return showed an expansion of £/253,000 
in the note circulation, notwithstanding the decline in cur- 
rency notes outstanding, and the Reserve was lower by 
the above figure. On the other hand, the liabilities were 
lower, Private deposits showing a decline of £/4,582,000, 
as the result of repayments by the market to the extent of 
£:1,412,800, and by the Government of £1,470,000, while 
£:1,406,500 was added to Government deposits. Hence 
the proportion was 0.3 better at 18.5 per cent. There was 
a further reduction of £/2,643,100 in currency notes this 
week, bringing the amount outstanding down to 
£:288,719,000, which includes £:1,375,100 for notes called 
in but not yet cancelled. The fiduciary issue is 
£:237,893,800, or £10,297,100 below the maximum. 


THE STOCK MARKETS. 


Thursday’s settlement revealed the fact that the recent 
volume of transactions has been greater than is usual at 
this time of year. In spite of uncertainties regarding the 
final outcome of the London Agreement and the renewal 
of talk about a General Election this winter, prices in 
most departments have remained firm. Fairly large lines 
of War Loan came on the market and were easily 
absorbed. French bonds have been the object of specu- 
lation, and German bonds have improved. Chinese bonds 
have fallen on fears of war. Home Railway stocks have 
improved a little. Public interest in the Oil market remains 
faint, and Rubber shares are as quiet as ever. But Tea 
shares continue to advance day by day. The markets for 
British Industrial shares hold their ground as a whole, 
without very conspicuous features. The Kaflir market 
remains out of favour. 


THE COMMODITY MARKET. 


Wheat has fallen probably on account of the previous 
upward movement being carried too far. Coal quotations 
are firm at Cardiff, but business is quiet. The anticipated 
improvement in the iron and steel industry has not 
matured, but in some quarters a better demand for pig- 
iron is reported. Our Sheffield correspondent reports that 
buying of pig-iron is at a standstill, but mentions that the 
demand for motor and railway steel ‘‘continues fairly large 
and steady.’’ Tin improved a little, but copper was 
easier. The tendency of raw cotton prices has been easier, 
but the outlook is not without bright spots. Our Bradford 
correspondent reports that there is more activity noticeable 
in the last few days in the wool trade, stating that ‘ in 
sympathy with the improved demand, prices of practically 
all qualities have moved to a higher level.’’, The demand 
for tea is as brisk as ever, but rubber was quiet. Linseed 
oil is lower. The hide market remains firm and steady. 
Further information concerning the commodity markets 
will be found on later pages, together with market prices 
from our special trade correspondents. 
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FOREIGN EXCHANGES. 


The foreign exchange market has, on the Whole, bee, 
less active during the week, there being Jittle » Deer 
going through on the Continent, and commercia| ities 
for most currencies having been small. Sterling . 
dollars have been those principally in request, atid thee 
from financial sources chiefly. The franc, which opened 
at 83.25 on the 22nd, fell sharply to 84.15 on the 23rd 
on rumours of the possible dissolution of the Reichstag 
and non-acceptance of the results of the Londo Con. 
ference, but it recovered again on Monday to 83.05 be 
these rumours proving false, improved on Tuesday 
82.90, and to 82.75 on Wednesday, as the prospects of 
acceptance became brighter. At the moment of writing 
it remains fairly steady at about 82.75-83. The dolla; 
continues to improve steadily against sterling, in oop. 
tinuation, probably, of the natural reaction against th 
maximum level of 4.57 reached on the rth — Since the 
sterling has steadily declined to its present figure of 4.43), 
after recovery from a somewhat sharp fall to 4.51 at the 
end of last week. No doubt the seasonal ebb of the tige 
of tourist traffic, and a consequent smaller demand {o; 
sterling from this source has contributed to the tendency 
we have outlined. At the same time the demand fo; 
forward dollars is fairly well maintained, chiefy oy 
account of autumn covering by merchants, who now 
appear to be beginning to realise the favourable oppor. 
tunity afforded by present levels to meet their require. 
ments. Forward rates remain steady at § to { below spot 
for one month. It is worthy of note that the Montrea! 
cable rate is, contrary to usual conditions, at a premium 
of about 4 cent against New York. Stockholm, Helsing- 
fors and Buenos Ayres all moved, as might have been anti- 
cipated, with the dollar in varying degrees, Helsingtfors 
appreciating steadily from 179 to 178%, Stockholm from 
16.94 to 16.86, and Buenos Ayres from 41} (pence to the 
peso) to 417. Berlin remained steady at 15}-19 throug)- 
out the week, unaffected apparently by rumours and u- 
certainties with regard to the European settlement. The 
Italian market remained flat with the lira at 1014-101); 
there was, however, fair business in forward lire, which 
are still at a premium. Christiania showed no appreciable 
change; Warsaw and Riga remain steady at 23.30 an¢ 
23.20 respectively, and Esthonia is again higher at 2,0 
(sellers). The lei showed steady improvement from 9% 
to 8go, chiefly, it is to be assumed, owing to the favour 
able Budget figures of M. Vintila Bratiano, the Minister 
of Finance. Of the Eastern exchanges, Bombay main- 
tained its previous rise, and keeps steady at 1s Sixd, for 
which the recent reports of a good monsoon will no dow! 
be largely responsible. Hongkong, Shanghai, and Singa- 
pore did not move appreciably from their last week’s leve's 
of 2.44, 3-34, and 2.4, nor was there any movement worth 
recording in Mexico or the South American exchanges 
other than Buenos Ayres, which we have mentioned above 
The silver market retains its steady tone; and, with 
America figuring more as a buyer throughout the week, 
on the improvement of the dollar, than as a seller, this 
steadiness seems likely to be maintained. 


business 


and 


NATIONAL ACCOUNTS. 


The following table shows the national income and ex 
penditure during the week ended August 23rd :— 
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Revenue for the week ending August 23, 1974) 
higher at £ 18,437,000, against £:13,01 1,000 for the 7 
responding period last year. Customs were lower oe 
week at £.2,809,000, against £3, 100,000, but aati 
vielded £6,668,000 against £1,532,000. omgse? Post 
brought in £2,030,000, against £/1,160,000, - a 
Office receipts were the same at £.1,250,000- ps4 
receipts amounted to £521,400, against nil. ea 
yielded £°3,569,000, against £ 4,225,000, and Oa 
was £30,000 lower at £460,000. The week's ope 
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ciated the National Debt by £9,313,000, and caused the 
following changes :-— 
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almost irresistible. In the last few weeks we have not 
hesitated to call attention to what we consider as flaws 


(000's omiteed.) in the London agreement; but at this stage these cannot 
lO dieicateand cose — 4,063 be remedied, and the clear duty of all directly or indirectly 
Public Dep rge Certiioates ee ae concerned is now quite evidently to leave no stone un- 





turned to make the agreement function according to the 
desires of its framers and thus make possible the early 
restoration of normal economic conditions in Europe. 


— 9313 
The floating debt was reduced by £9,185,000 to 
‘£768,853, 500- 


In this country the agreement happens to coincide 
Fivaxciat Year, 1924-1925 (April 1 to August 23). . Epess 26 comet 


with a seasonal set-back in trade, marked by a substantial 
increase in the numbers of unemployed persons on the 
Labour Exchange registers; and this fact has helped to 
create the gloomiest foreboding as to the future of British 
industry as a result of the attempt to restore normal 
conditions on the Continent. In particular, the coal trade 
is up in arms, and has angrily demanded an interview 
with the Prime Minister to protest against the continued 
delivery of Reparation coal by Germany to France. But 
it is a little late in the day for the coal or any other in- 
dustry to make its protest—couched almost in the form 
of an ultimatum—against the whole conception of Repara- 
tion payments. The French occupation of the Ruhr for 
a while reduced the output of one of the most important 
producing areas of Europe, and the coal trade undoubtedly 
benefited in the shape of an exceptional demand for export 
coal, which in 1923 actually exceeded the figures for 1913. 
But even from a narrow, selfish point of view this country 
cannot order its policy to suit the convenience of a section 
of a single trade. The idea that finds expression in a 
certain section of the Press, that this country as a whole 
will be better off if German production is restricted, by 
force or otherwise, would be more convincing if our in- 
dustrial activity last year had recovered to a satisfactory 
level. But the fact is that our national production is still 
sub-normal, the highest figures suggested in this connec- 
tion being our own estimate of 95 per cent. of the out- 
put of this country in 1913—a sufficiently low figure when 
it is remembered that the population has risen 6 per cent. 
This is the best we can do after several years, during 
which we have had the chance to profit from the em- 
barrassments of our neighbours—who are at once our 
competitors and our customers. We are about to see 
whether we shall not make better progress with a Europe 
restored, both buyer and seller, more nearly to the normal. 
The directions in which this restoration should help to 
increase the volume of world trade hardly need repetition. 
In the first place, we shall be freed from the nightmare 
of widely fluctuating exchanges. The public memory is 
short, but the business world can hardly forget that in 
1923 the fantastic dance of the exchanges surpassed all 
previous experience. In his annual review of prices in 
the Statistical Journal, the editor of the Statist reminds 
us “that, besides the German mark and the Soviet paper 
rouble, new low record values in terms of sterling were 
established by the currencies of Poland, France, Belgium, 
Denmark, Spain, Portugal, Greece, Hungary, Roumania, 
Jugo-Slavia, Bulgaria, Argentina, Brazil, and Uruguay. 
In a few important cases—notably France and Belgium— 
the ‘records’ have been further surpassed in the current 
year.” Great efforts at stabilisation have been made 
during the present year, but there can be no reasonable 
doubt that if the method of semi-war, by which France 
was trying to extract by force Reparations out of Ger- 
many, had continued, both German and French currenctes 
must have suffered a renewed collapse. Again, European 
purchases from the food and raw material countries of 
the world have up to the present continued to be sub- 
normal. Thus, Professor Bonn (in Is Unemployment 
Inevitable? page 153) writes of Germany that “the im- 
ports of all sorts of foodstuffs have fallen from 11.7 million 
tons in the last pre-war year to 5.17 million tons. Raw 
materials have fallen from 60 million tons to 38.9 million 
tons.’’ It can hardly be necessary to develop this line of 
argument any further, for it is universally recognised that 
the reduced buying power of Europe has been the chief 
cause of the widespread world depression of trade. If 
large quantities of Reparation coal are delivered to France, 
it is perfectly true that Great Britain will sell her less than 
before the war; but against this Germany has always been 
a British market, and it is probable that we shall increase 
our sales to that country. If the total world demand for 
coal recovers, and continues to increase as it did before 


£ | 
diture .. 298,277,995 | Raised by Revenue... 288,384,278 
Total Expenctu Decrease in Balanves 3,708,441 
Amount borrowed .. 6,185,276 


Total eereeeeeece 298,277,995 | Total eeeeeesece 298,277,995 
Estmates for Yeas 1924-25, 





£ £ 

Expenditure 786,848,000; Ordinary Receipts .. 764,050,000 

pais xpenditure, - 35,178,000; Special Receipts.... 30,000,000 
Total eovevecece 790,026,000 Total eoeccecce 794,050,000 


Surplus .cccccce 4,024,000 











Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
panies: —Bank of New Zealand, Anglo-Austrian Bank, 
Amalgamated Press, and W. H. Chaplin. Mr William 
Watson’s remarks on Australasian currency problems, at 
the Bank of New Zealand meeting, are referred to in a 
Note of the Week. 





ECONOMIST INTELLIGENCE BRANCH. 

In order to meet a demand from many of our readers, we have 
aade arrangements which will enable us to supply statistical or 
«ther information from our records, and to answer economic 
inquiries. A small charge will be made (with a minimum of half- 
efuinea) to cover the cost of any special work involved. 


————————Es 


THE SETTLEMENT AND ITS EFFECTS. 


Duane the week the results of the London Conference 
have been before the Parliaments of France and Germany. 
In the French Chamber M. Herriot’s policy was approved 
by 336 votes to 204 votes, while in the Senate it received 
the surprisingly large vote of 200 to 40, in spite of a five 
hours’ oration by M. Poincaré, in the course of which the 
sitting had to be suspended on account of disorder. The 
oily important new point that emerged during the discus- 
‘on was M. Herriot’s statement that he had agreed to 
Me evacuation of the Ruhr after consultation with Marshal 
Foch, who did not regard the occupation as necessary to 
French security. In the German Parliament the agree- 
meat has had a rougher passage owing to the decision 
ot the Nationalists to reject the agreement. The Govern- 
ments reply to this decision was to secure the promise 
® the President to dissolve the Reichstag if the necessary 
twothirds majority is not forthcoming. An election is 
om to rice substantially the Nationalists’ represen- 
se the threat is likely to have the effect of secur- 
z a ames of the Bill by the necessary majority. At 
But ae wating the result of the decision is not known. 
ii face many supporters of the settlement in Ger- 
evens tse not be sorry if the crisis were to result 
ake. nt for though it would mean at least a 
Would ee : n putting into effect the Dawes scheme, it 
ad ae nly strengthen the hands of the Government, 
there Poe eg that for the next two or three years 
there adie : € greater certainty that in Germany 
armonioricie — Government in office which could work 
But whichey with the new Radical Government in France. 

€r way this matter is decided, recent events 
the view expressed at the time of the 
at in each of the countries mainly concerned 
in favour of an agreement would prove 
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the war, the Reparation settlement will not prevent Great 
Britain getting its share of the increase. It may, indeed, 
be affected by alternative means of power, including oll, 
water-power, and the generation of electricity from lignite 
—but that is another story. 

There is, however, room for differing views as to what 
the immediate effect of the settlement upon British trade 
will be. We pointed out last week that if the Lorraine 
iron industry by an agreement with Westphalia succeeds 
in getting an ample supply of coke at low prices, this will 
in effect restore the conditions which obtained before the 
war. At present wage costs, both in Germany and in 
Lorraine, are low compared with this country, and in 
that respect the iron and steel industry may have to face 
a period of acute price competition. But this price-cutting 
is more likely to come from Lorraine than from Ger- 
many. In neither country, however, are the industrial 
leaders spoiling for a fight. For two or three years past 
the iron and steel industries of England, France, and 
Germany have been within easy reach of an international 
understanding. But hitherto politics have been the chief 
barrier; the time is ripe for endeavouring to revive the 
pre-war understanding between these industries. 

But differences in wages alone are not the only factors 
in the situation. In the case of German producers they 
are handicapped by the exceedingly high rates that they 
have to pay for necessary floating capital. Some of the 
reasons for this are set out by Professor Bonn in the 
article referred to above. He points out that inflation has 
destroyed the property of the rentier classes and of 
house owners, and by reducing the internal purchasing 
power of these classes and of the manual classes, who 
during the period of inflation never managed to raise their 
wages as fast as prices, has reduced the home market. 
We do not think any accurate estimate of German pro- 
duction exists, but it is universally agreed that it is enor- 
mously reduced below the pre-war level. Plant, it is true, 
has in many cases been increased, but it is uneconomical 
to work large plant at reduced capacity. With high 
charges for interest these conditions of reduced outpat 
have prevented a drastic fall of German export prices 
and prevented the recovery of German exports to any- 
thing like a normal level. Professor Bonn sums the sub- 
ject up thus :—‘‘ When things were settling down after 
stabilisation was under way there was a huge demand 
for credits, and the rates of interest are extremely high. 
Twenty-four per cent. per annum is quite a reasonable 
rate. The fixed capital of industry and agriculture, which 
is at present pretty free from debt, may be used as 
security. The value of that fixed capital will, however, 
depend entirely on the earning capacity of the plant. That 
earning capacity will be decided by the scope of sales 
abroad. These sales abroad will be affected by the cost of 
production. This cost of production will be favourably 
affected by the wiping out of old debts ; it will be adversely 
affected (a) by the limited scope of sales at home ; (b) by the 
high rate of interest; (c) by taxation falling entirely on 
* production.’ ’’ These conditions are likely to continue. 
Germany's need of capital cannot immediately be supplied 
from abroad, and the conditions which Professor Bonn 
describes mean that the margin available for saving from 

internal production is for some time likely to remain 
small. Indeed, we see little likelihood of a reduction in 
German costs, for wages are much more likely to move 
up than down. To our pessimists these considerations 
may seem consoling, to us they have a different signifi- 
cance, for they suggest the reflection that the damage 
done to the mechanism of the world international trade 
by the disturbance of the last decade will not be remedied 
ina day. The signing of the London Agreement, and the 
putting into effect of the Dawes report, will certainly not 
release a sinister flood of German production; nor will it 
suddenly create purchasing power on the part of Ger- 
many. Our view, however, is that the immediate effect 
will be more good than bad, because it will improve 
German credit and enable her to secure the means of 
making purchases abroad on a larger scale than has been 
possible recently. The loan to Germany is the most im- 


portant means by which this increased purchasing power 


will be secured, but our expectation is that this will be 
supplemented by private credits which should now be 
advanced more freely. 



























Wuite British, French, Belgian, and American st 
and financiers have been discussing in London t 
nical problems connected with the application of th 
Report, 
responsibility for the War and its consequences | 
raised in Germany. 
paration Chapter of the Versailles Treaty 
tion that the War was “ imposed ”’ ; 
Associated Governments “ by the aggression of Ger 
and her allies’’ is made the ground for the affr 
and acceptance of Germany’s responsibility for all the 
consequent loss and damage, and this responsibility 
involves, in its turn, the obligation to make Reparation, 
Thus responsibility and Reparation are intimately 
related to one another. Yet Germany’s revolt against 
the imputation of sole responsibility is not, we are ep. 
vinced, a movement to avoid, by a new road, the payment 
of even partial Reparation. 
German people,’?’ we read in a German memorandum 
which has just been forwarded to us above the signatures 
of 120 distinguished German citizens of all parties and 
professions, ‘‘ are ready to accept the consequences of the 
lost War, and to assume burdens which present-day 
German 
international experts.”’ 
are most concerned to throw off is not material, but moral, 
‘‘Germany has been made to feel that, owing to the 
charge of sole culpability for the War, she is placed on 
a different footing to all the other States.’’ The German 
case, as presented in this ‘‘ Appeal to British Fair Play,” 
is sufficiently interesting to deserve quotation :— 


THE RESPONSIBILITY FOR THE wap 


atesman 
he tech. 
€ Dawes 
Original 
1as been 
the Re. 
y, the proposi. 
upon the Allied and 


the more fundamental question of 


In the first article of 


many 
mation 


‘““ The vast majority of the 


is able to fulfil according to the judgment of 
The burden which the Germans 


Germany’s alleged sole responsibility for the world war is the 


explicit basis of the Treaty of Versailles. 


Every sensible German admits that his former Government, upon 


different occasions, by grave mistakes, by provocation, by blu, 
through lack of psychological understanding, by blustering de 
meanour, and so forth, contributed to a considerable extent is 
producing the conditions from which the catastrophe of 1014 
arose. No European Government can declare itself innocent in this 
respect. 


But the charge made by the Allies in the Ultimatum of June 16, 
1919, in the accompanying note of M. Clemenceau, the President 


of the Peace Conference, and in Article 231 of the Treaty a 
Versailles is: 


That Germany alone among the nations was prepared for 2 
great war; , 
That Germany, the only disturber of peace for decades, had 
prepared a war of aggression and conquest ; ; 
That Germany had deliberately unchained this war in 19149 
order to obtain ‘‘ predominance in Europe,” and to carty out ber 
‘plans for universal domination ” ; iL 
Whereas the Allies only desired “to preserve their liberty. 
We firmly contend that this verdict is, in its gross partiality, 
untrue. Yet the Treaty of Versailles, a punitive peace almost . 
paralleled in history, which continuously poisons the life of 
European peoples and contains numerous germs of new Wars, ° 
admittedly based upon it. _ at: gabe 
The German people unanimously repudiate the mora’ * = 
of a criminal nation which in 1919 they were forced under duress 
to admit, and the German people will not rest until this a 
stigma which made the German nation a pariah has been eee be 
by a just and impartial verdict as the result of an 1m estigatl at 
impartial judges. For no nation can rest indifferent to an unj® 
imputation upon its honour. i 
Below the document from which the above . 
are taken we find such weighty and representative a. 
tures as those of Count Bernsdorfi (Ambassador oa sa 
ington 1908-1917}, Professor M. J. Bonn, Dr vee \. 
(of the Anatolian Railway), Professor Ernst Jack ' inter 
Mendelssohn Bartholdy (of the German Institute ae 
national Affairs), Professor Oucken, Count von Sahat 
(Ambassador at St Petersburg 1907-1914), {Ui 
Quidde (the Pacifist), Baron von Schoen — al 
Paris 1910-14), Professor Schiicking, vite Indus 
Schulze-Gavernitz, Dr Carl. von Siemens (t a 
trialist), Dr W. Simons (President of the eae 
at Leipzig and Foreign Minister at tne — of the 
Conference in July, 1920), and Herr W olff ( flowed bY 
Berliner Tageblatt). The signatures are followed 
review of ‘‘ European policy from 1870 to 1914 
the hand of one of the signatories, Dr 
(expert of the Parliamentary Investigating 
the Reichstag regarding the War). 
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fore considering Dr Lutz’s necessarily summary 
“ow of these 44 years of diplomatic history, it may be 
ee to recall the points upon which the conviction of 
usefu any’s guilt, which is undoubtedly widespread outside 
ee is baséd, and then to consider whether we are 
a nted in concluding that this guilt was exclusive or 
* n disproportionate to that of other nations. The general 
sia ‘about Germany, we believe, is a composite result 
impressions produced by the following facts :—(i.) 
Sails Bismarck’s retirement in 1890 onwards Germany 
vas constantly “‘ rattling her sabre *" in peace time—there 
yas the Kriger telegram, the “ shining armour ”’ incident 
of 1908, the Agadir incident of 1911, the perpetual bluster 
of the Kaiser, and the assiduous expansion of the German 
Navy to make this bluster appear of grave import; (ii.) 
juring the ‘* Thirteen Days ™ before the catastrophe, 
Austria-Hungary behaved indefensibly, and Germany was 
believed at the time to be “backing’”’ her ally; (iii.) 
Germany had ready a grandiose plan for offensive military 
tions which she immediately put into execution; 
(iv,) this plan involved the violation of Belgian neutrality, 
which Germany was pledged to uphold; (v.) the violation 
was committed, and was accompanied by atrocities 
against the civilian population ; (vi.) Germany only just 
failed to gain a military victory; and (vii.) this victory 
would have won her the political hegemony over Conti- 
nental Europe, Russia, and the Near and Middle East. 
The first reflection that occurs to us is that while these 
considerations fully account for the almost world-wide 
antagonism to Germany, many of them are irrelevant to 
the question of whether she was guilty of the specific crime 
of deliberately causing the war. The fact that victory 
would have left her dominant does not, of course, prove 
that she planned the war with this end in view, though 
it naturally lends colour to the suspicion. In a court of 
law it would be taken into account as affording a motive. 
But a motive is not proof of guilt. Nor is Germany con- 
demned by the fact that she had a military plan in readi- 
ness which she almost succeeded in carrying out to a 
victorious issue. All the other Powers, including our- 
selves, had military plans in readiness for the eventuality 
of war, and this general fact cannot be used as evidence 
that any one Power deliberately turned that eventuality 
into fact. The special criminality of the German military 
plan was that it involved a peculiarly gross breach of 
treaty, coldly contemplated in advance. But although 
this was an international crime of the first magnitude, 
which attaches to Germany alone, it also affords no proof 
of her sole responsibility for the war. Preparations for 
war cannot be interpreted as proving a deliberate inten- 
ton to bring about war. On the other hand, there will 
probably never be evidence that would produce a unani- 
mous verdict on a question of this kind. Even if it could 
ever be shown that a group of men in Germany had 
quietly planned for years to manceuvre the diplomatic 
Situation, to create a situation in which the doubts of the 
Kaiser would have been overcome, and to work upon 
public opinion so that war could be precipitated in August, 
‘914, would that prove the German nation responsible for 
causing the war? It is a difficult question to answer. 
But the problem will, we think, not be dealt with by future 
generations in that way. The verdict of history will be 
—s not on the last stages alone, but on the events of 
ee preceding the war, and it will undoubtedly 
ne € form of apportioning responsibility. Europe 
aa o a because the forces making for peace were too 
aa “ too unorganised to resist those on the other 
the German nation will be apportioned the chief 
ame, for there is little doubt that the balance against 


“i Was very much greater in Germany than anywhere 
The verdict in th 
“ircumstan 
of the Alli 


e Treaty of Versailles was given on 
tial evidence and by the prosecutors, and none 
Giiiecot a imagine it is the last word on the subject. 
last fe all the evidence that has been forthcoming in the 
. Le ears must be taken into consideration. 
ema : does not deal with the ‘‘ Thirteen Days,’’ but 
ards the €s upon the previous twenty-five years. As re- 
gradually , Thirteen Days,’’ the fresh evidence that has 
criminal; een Coming to light indicates that the active 
¢ ‘ were Austria-Hungary and Russia, and that, so 
fom using Austria-Hungary as a cat’s-paw, Germany 
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sinned in not exercising sufficient influence over her to re- 
strain her from her disastrous course. In fact, Germany's 
sin in this crisis was rather one of omission than of com- 
mission. As regards the preceding 25 years, Dr Lutz 
frankly admits that German diplomacy was often clumsy 
and provocative. But he denies that these gestures re- 
flected an intention to bring on a war, any more than the 
more discreet and decorous gestures of the Entente Powers. 
The statement of Dr Lutz is one that should be pondered 
over in England, France and elsewhere. But we cannot 
conceive that a formal reconsideration of war guilt is 
practicable or that if it were undertaken it would shift 
much of the responsibility. The debit balance is a heavy 
one against Germany, and in paying Reparations she is 
being asked to discharge some of her debt to civilisation. 


eA 





POPULATION AND THE LABOUR SUPPLY. 
AMONG 


the many economic questions dealt with 
in a book just published by a committee of 
business men and economists, entitled ‘Is Unem- 
ployment Inevitable?'’ one of the most important 


is an estimate of the future population by Professor Bow- 
ley. So much has been made of the difficulty of finding 
work for a growing industrial force that it is worth while 
to set out these results, which indicate the need for modi- 
fying many prevailing opinions as to Britain’s future 
economic situation. Two methods of estimation have been 
worked out, but the one to which Dr Bowley attaches 
importance is a study of the history of age groups for the 
period rgo1-11. In 1g01 the number of males aged 20 to 
25 years was 1,725,000, but by 1911 this was reduced by 
death and emigration to 1,546,000, who were recorded as 
being between the ages of 30 and 35 in 1g11. If the 
death and emigration rates during the second decade of 
the century had remained unchanged, one could calculate 
from the numbers aged 20 to 25 in 1911 the number of 
males aged 30 to 35 in 1921. Similar calculations for 
other wage groups would give an estimate of the whole 
adult population. In actual fact, between 1911 and 
1921, emigration was checked, but the difference was 
more than out-balanced by war losses, and Dr Bowley’s 
method of estimate gives 350,000 more males than were 
actually recorded in the census of 1921. It, however, 
gives a very close estimate of thenumber of females actually 
recorded. Professor Bowley has, therefore, carried the 
calculation forward from the 1921 census figures for a 
period of 20 years. The result (which assumes that emi- 
gration continues as in the decade preceding 1911) is 
shown in the following table :— 


PorutaTion Between 15 and 65 in Great Barirary. 
Females in or 


Females. Seeking 
Males. Total. Employment. 
1921........+++- 13,307,000 .. 14,936,000 .. 5, ,000 
193l....esee+-++ 13,960,000 .. 15,821,000 .. 5,870,000 
1941....ececeeees 13,898,000 .. 15,701,000 .. 5,800,000 
Annual IncrEasE or DECREASE. 

Between 1921 and 1931..+ 65,000 .. + 88000 .. + 18,000 
Between 1931 and 1941 oor 6,000 ee — 12,000 o- 7,000 


But as it is possible that emigration may not revive to the 
level reached in the first decade of the century, Dr Bowley 
has made an adjustment on the assumption that emigration 
remains as in the two years July, 1921, to June, 1923. On 
this assumption the annual increase of the numbers to be 
employed in the present decade would be about go,00o 
males and 30,000 females. In the succeeding decade, even 
if emigration remains low, the annual increase will be very 
small indeed. This, of course, is due to the fact that in 
the ’thirties the number of young people coming on into 
employment will be modified both by the fact that the 
birth rate was dropping before the war and that it was 
extremely low during and immediately after the war. If 


normal emigration is resumed, we may actually experience 
between oe and 1941 a shrinkage of the number of per- 
sons seeking employment, though, of course, the improve- 
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ment in public health means that the number of old per- 
sons above working age is now, and is likely to be for 
some time, on the increase. ae 

The contrast between these results and the situation in 
the United States is significant. According to a statement 
recently issued by the National Bureau of Economic Re- 
search, the population of the United States for each half 
year since January 1, 1921, has been approximately as 
follows :— 








July 1,1922...... 109,898,000 
January 1,1923 .. 110,883,000 
July 1, 1923...... 111,664,000 
January 1, 1924 .. 112,826,000 


January 1, 1921 .. 107,575,000 | 
This table shows a colossal increase of more than seven 
millions in four years, of which approximately 1} millions 
was due to net alien immigration, and the balance of 54 
millions was the natural increase of the excess of births 
over deaths. These figures are possibly subject to cor- 
rection in detail, when they can be checked by the results 
of the next census. But any subsequent emendation will 
not substantially alter the fact that the United States has 
added to its population at the rate of seven millions in four 
years, or not far short of 2 per cent. per annum. Seven 
millions is the population of Greater London. It is larger 
than the total population of Australia, and is nearly equal 
to that of the whole of Canada. It can well be imagined 
that to make provision for such an enormous increase in 
a very short period involves an enormous increase in 
capital investment in houses, roads, railways, and indus- 
trial plant to provide employment for them. It certainly 
explains the phenominal growth in recent years of 
America’s internal market, and forcibly suggests that, 
except for occasional lapses, if it continues capital is 
likely to be dear in the United States for many years to 
come, unless saving also goes on at a phenomenal rate. 
This means also that the United States is not likely to have 
a large surplus of capital to invest abroad in the develop- 
ment of new or backward countries, and that this process 
is more likely to be continued out of the savings of the 
more slowly growing nations of the Old*°World. 








THE POTTER AND HIS COMPETITORS. 


Tue trade of the potter dates back to prehistoric times in 
all parts of the world, and even in our own country the 
records of history contain no definite indication as to when 
the industry was established in Staffordshire. That it has 
been carried on there for several hundreds of years is 
proved by the references of Dr. Plot, a historian of the 
county, who wrote in 1686. Indeed, some writers have 
professed to find evidence of its existence there in Saxon 
times. Reasoning upon etymological grounds, they de- 
rive the name of Burslem from Bwlwardeslem, signifying 
the place whence clay for pottery is obtained. However 
this may be, the abundance of clay and coal in the neigh- 
bourhced must have led to a very early establishment of 
the pottery trade there. And it has flourished exceedingly, 
more particularly within the last 70 years or so. 

This progress was greatly helped by the application of 
scientific principles in the first quarter of the nineteenth 
century. Until then the industry’s methods were almost 
wholly empirical. But the scientific study of materials— 
clays, enamels, and glazes—and of methods was fruitful 
of vast improvements all over the world, and not least in 
Staffordshire and other parts of England. 

In attempting to measure the progress of the industry 
for the past 70 years we shall be limited to the foreign 
trade records, which fortunately enable us to cover the 
whole of this period. In the year 1846 exports of these 
goods were worth £793,000—a relatively high figure for 
those days, when the total exports of British goods of all 
kinds were under 58 millions, as contrasted with 767 
millions now. It is highly probable that imports, too, 
were at that time very considerable, for the art and trade 
of the potter was well understood abroad. Import re- 
cords, however, are not easily available, and we shall have 
to content ourselves with those beginning in the ’seventies. 
With these data, a bird’s-eye view of the trade’s achieve- 
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ments in its competition with foreign producers ¢ 


with the records in 1920 and since. For five years before the war th 
figured for £25,000 to £30,000 among exports and mucl ‘y 
imports. Their unavoidable inclusion since 1920 is theres, 
of little consequence. 
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seventy years can be gained thus :— STING the 
Barratn’s Forgicx Trapg in Porrery, Ear ¥ 
Stoneware, é&c. (not including Bricks) in Thousent ™ 
1849-53, @eeeeteeeeeses Toss. wee ; Exports, 


1854-58 @eeesseoeeessee 1,257 ° 
1859-63 @eeeeeseeeses ee 1,279 eree 
1864-GE ..ccceeccees. 1,589 1... 4, 
oa @eeeereeeeeeeees 1,957 @eeee ee e« 
Seueibcbesesss SMUD cess Bl... as 
1879-83 eeeeeseeeseses 2,142 eee 531 Sees 4 
1884-88 eeereseeeseeee 1,955 Sere 546 ' 


IE cetcteccnteas UME ons 648. ae 


1894-98 eeceereereveres 1,888 sees 783 pie al 1.105 
1899-03 eeeeerseee evee 2,010 eee 977 nee 1.033 
1904-08 @eeeeressesece 2,316 eeee 949 oie i 1,367 
1909-13 @eeeesecesceosse 2,935 eres 993 66a 1.942 
BUPN-AB vcccccccecss oo SOTO 2... 24 .... 235 
1919-23*.......... cone GOW 5.0. 84... Sars 

* Tiles for roofing and street paving have been ivextricahly mixed 


2 less amon 
re probably 


Down to the opening of the twentieth century, it wil] be 


observed, progress was but moderate, though allowance 


has to be made for the steady fall in prices which went op 
for so many years until 1895. But this fall also affected 
foreign goods, which persistently poured into the country 
in ever-increasing value until the end of the nineteenth 
century. A halt seems then to have been called. For 
ten years before the outbreak of the world-war shipmegts 


of British goods grew by £925,000, while landings of 


foreign goods here were only increased by 416,000, The 
result was to establish at the end of that period a more 
favourable proportion between exports and imports than 
had ever existed before. 

During the seventy years population at home had grown 
very largely, and the power of the masses to purchase 
all forms of pottery had increased enormous!y. All this 
increased demand was met by our own manufacturers— 
for, as shown above, the growth of imports was out 
weighed by an even greater growth of exports, and there 
was thus a favourable balance on the foreign trade. 

The great war, of course, disorganised the trade, and 
the full results of the revival of foreign competition since 
the struggle have yet to be experienced. Just before the 
war three-fourths of the foreign goods landed here came 
from Germany, the remaining fourth coming (in order of 
importance) from France, Japan, Austria-Hungary, 
Holland, Belgium, and China. It seems certain that when 
Germany’s industrial system is placed on a stable basis 
she will again become the chief competitor. Only then 
will the post-war competitive strength of our own manu- 
facturers be put to the full test. That our producers will 
meet the trial successfully, however, seems likely when 
we remember their achievements during the 10 years Im- 
mediately preceding the war. 

Unfortunately, changes of classification somewhat 
hamper a comparison of pre-war and post-war values per 
ewt. By excluding all tiles, however, it is possible to 
give the following statement :— 


Vaxves in 1913 and 1923. 


} 
| ts. 
Exports. Imports 


—— > ‘ 

| Cwts. £ ‘Per Cwt.| Cwts. | £  PerCw 
1913....../3,793,134 3165.35 16/7 793,319 1,068,502 9600 
1923...... 4,024,342 '5,833,146 | 29/0 | 465,767 904,648 SBN 


From this it looks as though the rise in prices has aot 
much more severe in exports than in imports—@ . 
75 per cent. in the one case and 45 per © i. 
in the other. In this connection, however, a 
necessary to bear in mind the vast variety of oe 
included in the table. Among the exports there are we 
of articles, such as stoneware pipes, now valued at et 
over 10s per cwt, end lines of chinaware worth = re 
ably more than £20 per cwt. It seems proba a 
the heavy increase in average value of exports pel 
due to the larger proportion of high-quality 50%" i. 
as compared with 1913. Too much stress, yo some 
should not be laid on this point, though there ore me 
other indications which seem to show that yen 
tions of prices since the boom values of 1920 "8 
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-derably less than those of foreign producers. These 
anne 1 found in a line of goods which it is interesting 
- ™ ine on other grounds as well. Before the war 
7 —. entered under the heading of ‘‘ Porcelain, 
oa caate and Parian ’’? were the only ones in the list 
ae is actual excess of imports over exports. The 
yantity imported was double that exported, and though 
the imports were of distinctly lower grade, the value 
«them was higher than that of the exports. Let us 
ie how this particular branch of the trade has fared in 
recent years — 

PorcELAIN, CHINAWARE, and PaRIAN. 


Imports. 











——— 


Cwts. £ |£percwt; Cwts. £ \£percwt 
113 sesevenees, 20,664 |213,081 | 203 |42,765 |218,574 | 5-1 
19 secseseeee, 14,300 |260,891| 145 | 5,705 | 60,253] 105 
0 cccess) 15814 | 346,235 | 21-9 | 23,820 | 304,861 | 128 
Mo... 13594 [371,375 | 27-3 |11,986 |118,369 98 
2 cs, 16,807 |319,518 | 190 112497 | 90,948! 73 
3 cl, 18127 1344193 | 19-0 113,326 |102,653 | 7-7 


ES ov esoc eo! Ce res eenesitcneeistarenaemtnetaaentnenersecgeecerramaneene 
Since the war there have been some significant move- 
ments in this section. Out of the 42,765 cwts landed 
here in 1913, 16,000 came from France, over 11,000 from 
Germany, and over 10,000 from Japan and Hong Kong. 
Note, now, the enormous jump in the imports during 
the second year after the war (1920). At 23,820 cwts 
they largely exceeded exports at 15,814 cwts. This time, 
however, Japan headed the list with nearly 13,000 cwts, 
Germany coming next with nearly 5,000 cwts, and France 
third with over 4,000 ecwts. In 1921 the tremendous 
sump in general trade cut imports down by half, while 
it aflected exports but little. Since then both sides of 
the account have made reasonable growth, and the position 
last vear Was not unsatisfactory from the standpoint of 
the British manufacturer. The remarkable difference of 
value between the British and foreign goods shows that 
our own producers largely specialise on the higher-grade 
articles. Exports are, at £19 per cwt, still nearly double 
the pre-war price. On the other hand, the imported 
articles, at £7 148 per cwt, are only 50 per cent. above 
the 1913 level. There is ground for thought here, and it 
looks as if our manufacturers will probably have a severe 
struggle when Germany again gets on her feet. 





SOUTH AFRICA AS AN EXPANDING MARKET. 
(BY A CAPE TOWN CORRESPONDENT. ) 


Iris doubtful if British merchants, as a body, realise the 
rapidly increasing importance of the Union of South 
\irica as a market for their products and manufactures, 
and as a supplier of their requirements in raw material. 
Certainly they are not so fully alive to its possibilities as 
are German and other continental firms, and also the 
US.A., all of which have not only their salesmen 
travelling the country in larger numbers than ever before, 
out have also sent out expert engineers, chemists, and 
scologists to inspect and report upon the oil shale and 
mineral areas of the various provinces. 

; * the present the British Empire possesses over 60 per 
‘ent. of the import trade of this country, and about 80 
: -_ of the export trade, and the following figures 
a 7 a what it means at the present time, and the rate 

tn both the import and export trade is growing. 

mites the Union import trade with the British Empire 
Fe £:31,230,721, and rose in 1923 to 
mae 263; the Union import trade with foreign 
in 1922 | from $15,097,164 in 1922 to $18,189,127 
is. : . a nion exports in 1923 also show an increase 
mounted ¢ n 1922 the exports to the British Empire 
Pe lla 4,51,823,688, and in 1923 increased to 
~./#% 114. The exports to foreign countries for 1922 


" Valued at 410,588,913, and in 1923 at £12,091,751. 

ase in trade is continuing is proved by the 
al trade of the Union (export and import) 
‘st three months of this year was £ 34,500,000, 


2€ over the same quarter of 1923 of £4,000,000. 
Re railway 


tnding March 


, at the incre 


‘act that the tot 
for the fj 


an increq 


working statistics for the financial years 
31, 1924, and 1923, and the calendar year 
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1914, will give a good idea as to the increased activities 
of the Union since the Great War. 
The railway earnings were as follows :— 


1914, 1923. 1924. 
£ £ £ 
11,573,204 ........ 20,196,797 ....... . 21,594,644 
Goods traffic (other than coal) : — 
Tons. Tons. Tons. 
5,392,009 ........ 7,690,140 ........ 9,404,954 
Coal traffic :— 
Tons. Tons. Tons. 
6,651,952 ..0<.... Bla tee =. setae «- 9,433,619 


The total value of the mineral output of the Union for 
1923 was £/50,606,000, whereas the total for the first half 
of 1924 is £,28,900,000. For the second half of this 
year, with two new gold mines, the West Springs and 
Central West, producing, and several other mines obtain- 
ing bigger outputs as the result of extensions to their 
plants, together with a material increase in the outputs of 
coal and base metals, also the prospect of the newly dis- 
covered platinum mines beginning to operate, the chances 
are that the output will be so increased as to make the 
total for the year close to £60,000,000, of which gold will 
probably account for close upon £/45,000,000, an amount 
which will exceed that of 1920, when with a premium on 
gold of at least double what it is to-day, the total value of 
the gold recovered was £ 44,407,544. 

The following figures, giving the values of a number 
of the principal products and manufactures imported into 
South Africa during the month of March, fairly represent 
the progress of the import trade at the present time, as 
compared with the same month of last year, and also re- 
present pretty accurately the rate at which it is moving 
ahead, for the figures for the previous months show the 
same ratio :— 


= 1924. 
£ 

Cotton goods ...... iithnnediens cossesecee 466,837 .... 584,082 
ODE 0 vv cvocces cccqttsoesse eooeee 133,603 .... 191,423 
Woollen manufactures ........00.. ecccvecce 148,332 .... 175,365 
Metal * (including cast and 

wrought pipes, plates, sheets—plain, gal- 

vanised, and corrugated—fencing material, 

nails, bolts, bars, stoves, hollow-ware .... 391,000 .... 413,000 
Machinery and machines (except locos) .... 205,470 ..., 297,546 


Electrical material, &c......ee8s 


128,000 .... 101,000 
62,000 


Paper coceccccecse cocccccccvccccccsesess 74,000 .... . 

Sodium compounds ...... sébenedee see ee. 21,119 .... 63,324 
Preserved and canned fish...sescccsssseee 26,962 .... W133 
Condensed milk Coes eerseeseseesseeesesesseses 19,700 see 26 

Whiskey ........ ataneees <enbectedediess- I. uabbis ae 
Motor cars...sssssseeeeeeees (number 676} 109,636 (1,942) 325,923 

- » parts and chassis ..........0+06 18,578 .... 

Motor cycles... sees eee deeeceeds -» (158) 9,300 (217) 12,152 
BiSO CONG A vickiiiccccavnccus évess sseeneeee 2,375 (40) 3,768 
Power lorries and steam wagons ...... (17) 7,244 (215) 34,665 
Power lorry parts and chassis........ eoseee 5,999 .... 10,901 
Furniture....cesscccscsees eenecccesecétsce Ses 53,000 
Glass bottles, jars, &c. .....seeceeesseceees 24,000 27,000 


The all round increase shown by these figures is striking. 





THE SITUATION IN VENEZUELA. 
(BY A CORRESPONDENT. ) 
WHILE general improvement in political and economic 
conditions—necessarily interdependent—of the South 
American Republics has, as a whole, to be noted within 
recent years, the progressive tendency of Venezuela, at 
once one of the more wealthy but less developed of the 
States, challenges attention. During the prolonged period 
of internal political strife, more especially under the 
Governments of Guzman Blanco (1870) and Cypriano 
Castro (1900), commerce suffered severely, while the value 
of foreign investments shrank to an alarming extent, 
During the past ten years, however, a reign of economic 
peace and security has been experienced. This may be 
fairly attributed, in a great measure, to the wise, if strict 
Government of President Juan Vicente Gomez, whose ad- 
vent to office in 1908, as a temporary but welcome substitute 
for General Castro and his horde of cormorants, has been 
maintained, with but little interruption, from then until 
now. Except among the “ outs,”’ forming but an incon- 
siderable if noisy body of politicians, few Venezuelans 
are desirous of witnessing any change in the Executive. 
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British interests are satisfied with the manner in which 


commercial affairs of the country are generally controlled, 
while little complaint is to be heard from other members 
of the foreign colony, which includes Germans (largely, 
as always, in the ascendant), Americans, Italians, French, 
Spaniards, Puerto Ricans, Syrians, Moroccans, and 
Sicilians. 

British economic associations with Venezuela date con- 
siderably later than German. Originally engaged in the 
shipping trade and banking, and becoming gradually 
united with Venezuelan families by intermarriage, the 
Teutons firmly established their hold upon the commerce 
and industries of the country. On the other hand, British 
capital is more largely represented than that of any other 
country ; it is to be found associated with the majority of 
the railways and harbours, telephone and electric enter- 
prises, and, more particularly of late years, with oil con- 
cessions. While, it is true, such investments have hitherto 
produced an average yield of little more than 2 per cent., 
the fact may be attributed to the almost continuously un- 
settled political conditions already referred to. At the 
end of 1923 the amount of British capital invested in 
Venezuela, and quoted on the London Stock Exchange, 
was £9,839,972, and this may be compared with 
47,649,465 in 1920. At the earlier period, however, the 
interest earned was 2.9 per cent., whereas at the end of 
last year the yield was only 2 per cent. On the other 
hand, Government 3 per Cent. Diplomatic Debt Bonds, 
issued in 1905, have continued to be paid with commend- 
able regularity, and redeemed with no less punctuality. 
The original debt, amounting to £5,229,700, has now 
been reduced to £2,233,680. The average price of such 
redemption for each half-year from June, 1905, to Decem- 
ber, 1923, has ranged between 50.551 and 68.959 per cent. 
During the past year exchange ranged between 24.95 and 
23 bolivares to the £ sterling, as compared with a nominal 
rate of 25.25, giving an average for the twelve months of 
24.20. Thus. the exchange value of the bolivar is at a 
premium as compared with sterling, and the fluctuation 
in the rate of exchange averages to-day little more than 
one-half of one centavo per month. 


Very slightly affected by the European War, Venezuela, 
unlike many of the sister Republics, has been free to 
pursue the peaceful path of economic progress uninter- 
rupted by either external or internal disturbances. On 
the other hand, economic advancement has not been 
without periodical setbacks, manifested in seasons of 
stagnation, largely affected by the types of climate 
experienced and prices of the country’s chief agricultural 
products—coffee and cacdo. Venezuela now ranks third 
among the coffee-producing countries, Colombia being 
second and Brazil first. The reported partial failure of that 
country’s current crop gave to Venezuela the great oppor- 
tunity so long sought in the coffee markets of the world; 
almost the whole of this season’s crop has been exported, 
and little, if any, remains in store. The importance of 
the staple commodity cannot be overestimated, providing, 
with cacao, nearly three-fourths of the country’s entire 
exports. Upon the successful marketing of these two 
crops the prosperity of the people depends. Un- 
fortunately, few of the planters are possessed of sufficient 
eapital to finance their products in storage ; the assistance 
of the local banks has, therefore, to be sought each 
season, and their charges constitute a somewhat heavy 
load upon the plantation owners. Of these, there are said to 
be more than 25,000 in the Republic. Whereas the 
banks, as a rule, pay no interest on deposits on current 
account, their lending rates range between 8 per cent. and 
10 per cent. per annum on short-term commercial paper. 
It has been, however, the practice of the National City 
Bank of New York, which estabiished its first branch in 
1917, to allow six months’ credit to merchants, with 
privilege of extension—leaving them to finance the coffee 
and cacdo growers instead of advancing funds directly 
to the planters, as was for long the practice of the 
Teutonic commercial houses handling exports as well as 
imports, and carrying on simultaneously a private bank- 
ing business. It is not difficult, therefore, to understand 
why upon occasions collections are found difficult. At 
the commencement of the present year the foreign position 
was found exceptionally embarrassing, compelling a 
number of American exporters to apply to their Consuls 
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in Venezuela for assistance in coll 
their accounts due from minor firms. 

Similar conditions do not, however 
affected British interests to the same 
at the period mentioned and to-day, 
been experienced in financing current e 
in the form of exports or imports. In regard 
lished enterprises, the Venezuelan Telephone sad _ 
Appliances Company, Limited, was enabled last y ig 
resume the payment of dividends after a comics 
blank period. La Guiara Harbour Corporation a 
enjoyed a greater measure of prosperity, doubtless ‘th 
outcome of the new arrangement with the La Galen - 
Caracas Railway Company, working satisfactorily en. 
October Jast. An improved position is likewise rec ore 
by the South American Copper Syndicate, which 
common with other mining enterprises, finds Venez, : 
a favourable country in which to carry on its operations 
With a view to encouraging development jn mineral 
deposits, the Government offer exceptional facilities both 
in the way of easy taxation and free imports of mining 
machinery. This is found particularly favourable 
connection with the extensive work being carried ia: 
largely under British auspices, upon the oilfields. th. 
production of which, although still comparatively sinall 
promises ample expansion in the near future, 
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Notes of the Week, 


The League Assembly.—Circumstances have happily 
conspired to make the Assembly of the League of Nations, 
which opens at Geneva on Monday, the most importan’ 
meeting in the history of the League. The decision of Mr 
MacDonald and M. Herriot to attend in person is in itsel! 
a large contribution to this end, and their attendance has 
caused other nations to send distinguished and representi- 
tive delegates. Geneva will, in fact, see the most repre- 
sentative gathering of statesmen that has assembled since 
the Genoa Conference. In atmosphere, subject matter, an! 
general opportunity, the gathering is equally important 
The programme which the League Council is now final) 
preparing for the Assembly is described on a later page 
of this issue by a Geneva correspondent. On _ paper 
the two leading items in the agenda are the 
questions of the boundary between Turkey and Iraq (re- 
ferred to the League by the British Government), and 0 
the future control of Austrian finances. But important 
though these questions are, the main interest in the League 
meeting turns not upon them, but upon the discussions 
which will probably occupy a lion’s share of its time, 0° 
the broad problems of disarmament and _ internation: 
arbitration. There are abundant signs that in mar) 
countries these vital questions are attracting at last a ne\ 
and growing attention both from statesmen and from 
public opinion. Moreover, the fact that the principle © 
arbitration is so prominent in the London Agreement 'sé 
happy augury for the Conference discussions. Comumuttecs 
appointed by the League have reported to the Council o" 
the control of armaments in countries defeated in the re | 
and also on the possibilities of controlling internation") | 
the manufacture and sale of the materials of warfare. , 
These two reports, together with a draft convention " 
international arbitration, emanating from American sour A 
(the text of which was given in vesterday’s Times), * 
the principal pegs upon which the discussions th 
hang. If we must not expect any dramatic results from ! 
Assembly, we may at least predict two things. First," i 
the discussions will provide evidence of @ “" H@. 
in the tide of international thought in favour of measur's | 
for safeguarding the world’s peace. Secondly, on ont 
distinguished delegates will emerge from 't ith a al ' 
idea of the trend of world-opinion, and a broader vie 
the League’s position and possibilities. 




















Settlement of the Building Dispute.—After 4 —_ 
lasting seven weeks, the executives of the 38 Trades 
affiliated to the National Federation of Building rse the 
Operatives decided at the end of last week to ¢ repre- 
settlement terms negotiated by a joint commen 
senting masters and men, and work was resum 
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aires 0 Monday last. In ne eo the men delayed 
f - or so compliance with the Unions’ instructions, 
or a day few centres the situation is still obscure. On the 
pad at eawerer resumption has been as general as the 
hole, ; which preceded it. The terms of agreement 
te > the finding of the Court of Inquiry held in July, 
the effect that the unwillingness of the Liverpool opera- 
# to accept ‘ national ’’ status was the chief source 
c . tention. In the result. the Liverpool men obtain a 
. hy concession. While the wages of all craftsmen 
noteworthy co 
ad labourers are to be advanced by one half-penny per 
hour, and stabilised at this higher level until February I, 
,o26, Liverpool men are to retain their privileged position 
we regards wages and tool money until the same date. 
‘pplications for re-grading due for October, 1924, are to 
be suspended for twelve months. Working hours are to 
be 46} per week during the summer, except in localities 
qhere these terms are varied by mutual agreement, and 
outstanding local differences on the question of hours are 
to be settled forthwith. A joint committee representing 
employers and employed is to inquire into the incidence of 
ime lost through inclement weather, and to report within 
jx months. The position of the London operatives is to 
he made the subject of local ad hoc inquiry. The Liver- 
pol operatives agree, on certain conditions, to accept 
“»ational machinery for fixing wages and conditions ”’ as 
‘om December 1, 1925, except as regards wages, which 
ae to be maintained as already stated. Consequential 
diterations to the machinery for fixing national wages 
and conditions are to aim at giving greater power to 
int regional committees to settle such matters as are 
capable of regional settlement. The settlement, in short, 
differs very little from the terms provisionally agreed upon 
before the strike and subsequent lock-out, except that the 
position of the Liverpool men has been more or less regu- 
larised. While the wages question has been disposed of, 
such highly contentious matters as the length of the 
working week and payment for lost time are left for 
subsequent discussion. The average observer will 
question whether all these terms could not have been 
successfully negotiated two months ago by the exercise of 
a little more patience on either side, without the waste 
and loss of a national stoppage. 





Stabilisation of Wages.—A significant feature of the 
eitiement of the dispute in the building industry, the 
details of which are given in the last paragraph, is the 
‘abilisation of wages for a period of seventeen months, 
ti February ist, 1926. The operation of the cost-of-living 
sliding scale, which, according to Sir Hugh Fraser’s 
‘ward of May, 1923, was to be strictly adhered to for the 
‘ture, 1s thus suspended, and both parties have agreed 
to take a risk, the operatives gaining by the arrangement 
. the cost-ol-living falls and the employers gaining if it 
a. The desire of the engineering employers to obtain 
an agreement on the question of stabilisation of wages 
a ney been strongly emphasised in their discussions 
‘th the unions, but so far their efforts have not been 
‘uevessful, The woollen employers, on the other hand, 
nage been able to obtain agreement to the payment of 
wid for the next 12 months at the same rate as those 
ae the last year. Other trades in which existing 
eda: 6g been stabilised until various dates in 1925 
oy eae vehicle building, and brewing 
includin r a districts. In other important industries, 
ewineerins thee? electrical contracting, and domestic 
Of the a the period of stabilisation expires at the end 
ments have ae ae In several of these cases the agree- 
scales, It. se ved the suspension of cost-of-living sliding 
aay marked — highly probable that, in the absence of 
Cost of Sele ‘an in the state of employment, or in the 
to expire a the stabilisation agreements which are due 
lor further in the next few months may be continued 
making — and that employers may succeeed in 
tries, hie ae arrangements in other important indus- 
the price ot ae stabilise is a sign of confidence in 
regarded ac.’ ut in some respects it may perhaps be 
between wa Lara is. firstly, because the adjustment 
“annot be ~ th a sheltered and unsheltered industries 
the level ok ed as complete ; and, secondly, because 
of which bev. 2€ affected by currency policy, the lines 
ve not yet been clearly laid down. 
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BANE ESTABLISHED IN 1964 


SKANDINAVISKA 
KREDITAKTIEBOLAGE 


GOTHENBURG. STOCKHOLM. 


a. 


MALMO. 


Branches in all parte of Sweden. 


Pald-up Capital and Reserves - - Kr.182,000,000 


Telegraphic Address : “ Kreditbolaget.” 
SHE BANK AFFORDS EVERY FACILITY FOR BANKING 
BUSINESS WITH SOANDINAVIA. 


The Wheat Situation—The August Pull tin of the 
International Institute of Agriculture, Rome, summarising 
reports from countries responsible last year for four-fifths 
of the total wheat production north of the Equator {ex- 
clusive of Russia and China), estimates the yield for the 
present year at about 87 per cent. of the 1923 total, and 
slightly less than 99 per cent. of the average for the five 
years 1918 to 1922. The detailed statistics are shown 
below :— 


WHEAT.—ESTIMATED YIELD in NortHern HeMIsPpHERE. 
(1 Cental = 100 Lbs.) 


Estimated Yield, in | 











Million Centais. 1904 as % of 
Countries. —_—_—_—_—__- A serininspenresllinanionasieti 
Average | | | Average 
1918- | 1923. 1924. | 1918- 1923. 
1922. | | 1922. 
Europe— | of, o 
Belgium .......... 6-9" 8-0 | 76 1098 943 
Bulgaria......... oes 176 | 217; 228; 1298 1048 
Spain ..... eeceseeee 809) 943 818 > 1011 868 
Finland 2 ..00c0c% cee 03 | 0-3 04, 1558 1424 
England and Wales.. 400, #1 303; 757 88-9 
Hungary ....seeee of Sele 40°6 303, 1041 745 
DE cncstene weseee| 1023, 1349 1058 1034 78:4 
Luxemburg ........ 03 | 0-3 02; 71:3 58-6 
Lithuania .......... 1-6", 18 SO es 114-4 
PO na cseciencns 06 0-4 04 £4615 1000 
Hotland ..ccsesisesss 37 37 ati: 749 73-0 
Poland sccvcccsccies 25-43; 298); 27} .. 86"1 
Sweden ..........-- 6-0 66 48 786 715 
Switzerland ........ 33 | 33 28! 1000 86°6 
North America— 
Canada .....scooees 1615) 2845; 1692; 1048 595 
United States— i 
Winter ........ -- 3748) 3434 3536) 3 1030 
Spring .......... 1538) 1280 1349 | 877 1053 
Asia— 
Gr. Lebanon......++ 0°5§| 08 04; 752 4271 
India ..c.ccccccccee, 1938; 2236; 2185) 1099 97:7 
Africa— 
Algeria ......eseeee 149; 218) 104) ‘TOl > 477 
French Morocco ....- 112; 120 151; 1351) 1255 
Tunis ...ccoccecsese| 4-4 | 60 | 26 | 59°9 | 44-4 


— 


Total,21 countries... | 12878! 1400-0 ' 1.2722) 987! 878 


* 1919-22. + 1920-22. { 1922 only; excluding Upper Silesia. 


§ 1922 only 
The yields of several important European countries are not 
yet ascertained, including those of France, Jugo-Slavia, 
Germany, Russia, and Czecho-Slovakia. In this connec- 
tion is may be noted that early August reports from Ger- 
many described crop conditions as “ nearly average,’’ and 
from Czecho-Slovakia as “ fairly good.’’ For the countries 
shown in the above table, the aggregate yield for 1924 
shows a decline of about 16 per cent., as compared with 
last year, but is practically equal to the 1918-22 average. 
In America the August estimates are better than was at 
one time expected, but the Canadian crop is much below 
the exceptionally high figure of last year, though above 
the five years’ average. These comparisons are based on 
the first official crop estimate, and subsequent conditions 
have proved to some extent unfavourable, as will be ob- 
served from a letter from our Canadian correspondent, 
printed elsewhere. The earlier figures pointed to a decline 
in the total North American yield of 13 per cent., as com- 
pared with 1923, and 5 per cent., as compared with 1918- 
22. The latest returns from India show a small decline 
from last year's figure, but a 10 per cent. rise above the 
average. The Algerian crop has been handicapped by 
drought conditions, but that of Morocco is relatively good ; 
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and the North African yield is expected to be little, if | 


anything, below average, though over 20 per cent. below 
last season’s unusually heavy total. As a whole, the 
world’s wheat prospects, while not nearly so good as at 
this time last year, do not seem to call for undue anxiety. 
An “average” yield would infer a higher level of prices 
than in 1923, but fairly satisfactory supplies should be ob- 
tainable by the chief wheat-importing countries. 


American Cotton Crop.—Our Manchester correspondent 
writes :—To the greatest satisfaction of world spinners 
the United States Department of Agriculture issued last 
week-end a Bureau report on the American cotton crop, 
which indicated a growth of 12,956,000 bales. When 
the report was published prices broke sharply on the Liver- 
pool Exchange. The indicated yield of the Bureau shows 
an increase of over 600,000 bales in a fortnight, which is 
considered a wonderful improvement. Now that we are 
promised a crop of 13,000,000 bales, exclusive of linters, 
it would appear that there will be adequate supplies of 
the raw material this season. At the same time, it must 
be borne in mind that there are still two or three weeks of 
critical weather before us, and there will no doubt be many 
scares created by reports of boll-weevil damage, and that 
later on the date of killing frosts may have a good deal 
to say in the matter of the final yield. Raw cotton prices 
are now getting on to a very attractive level, and the lower 
range of values has induced buyers of cloth to place larger 
orders. The whole outlook with regard to the future sup- 
plies has completely changed since a month ago, and if the 
estimate of 13,000,000 bales is not reduced by subsequent 
unfavourable weather developments, the cotton trade is to 
be congratulated on the prospects of adequate supplies and 
reasonable prices. Although we are promised a big supply 
of raw cotton, the Short-time Organisation Committee of 
the Master Spinners’ Federation have this week strongly 
recommended spinners to continue the present curtailment 
of production during September. The Committee is to 
meet from week to week, and if the state of trade so war- 
rants, the number of working hours can be increased. The 
American spinning mills at present are running 26} hours 
per week instead of the usual 48. 


Demand for Homeward Freights.—The long period of 
stagnation in the homeward freight markets has been ter- 
minated, and during the past week or so there has been a 
very persistent inquiry for steamers to load during Sep- 
tember and October. The River Plate has been absorbing 
steamer space at the rate of 150,000 tons per week, and 
this may continue for some time, there being large quan- 
tities of maize, &c., to be shipped from the Argentine 
ports. The market has been disturbed a little this week 
by reports of labour troubles at the ports, but steamers 
have been taken at 22s 6d for September and 24s for 
October from the up-river ports. Nitrates are steady, 
with a fair demand for October-November loading. The 
chief movement during the last few days has been from 
the Canadian ports and also the Gulf. A large number of 
steamers have been fixed for heavy grain from Montreal 
at 14 to 15 cents per 100 Ibs. basis for discharge at Ant- 
werp, Amsterdam, or Rotterdam, and 18} cents was paid 
to West Italy, with 194 cents Sweden. The tendency of 
the market is strongly upward, and with tonnage on the 
light side, rates should rise further. From the Gulf 
steamers have been booked up at 15} cents per 100 Ibs to 
the Continent, and 3s 10$d per qr. U.K. Wood from the 
Gulf has been done for Buenos Ayres at 14.25 dols., and 
the North Pacific paid 30s 6d to the U.K.-Continent for 
October-November loading. Coal from the Northern 
States has fixed up steam tonnage for Three Rivers at 1.15 
dols., and 3.25 dols. per ton has been paid on the same 
commodity for Rio de Janeiro. On time charter basis a 
steamer was fixed at 1.30 dols. for the States/West Indies 
trade, and for a vessel of about 3,200 tons 2.10 dols. was 
given for the trip across with delivery Savannah. The 
Eastern markets have been much more active, Bombay 
has risen sharply with business done at 24s on the dead- 
weight basis, and rice from Burmah paid 32s 6d to four or 
five ports Cuba. From Mauritius 25s was fixed for sugar 
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to the United Kingdom with the option of Ne 
30s. In the ore markets Almeria Pier to B 
6s 3d, and Hornillo to Newport 6s. The 
market from the Continent has become much firmer «.. 
a good inquiry. Antwerp to West Italy quotes con 
8s gd per ton, and gs is offering from Rotterdam rp 
Mediterranean. Chartering for coal from this oe 
is quiet. 1 oe 
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Stock Exchange Markets During August.—For markets 
to develop any kind of activity and strength during the 
holiday month, writes a Stock Exchange correspondent 
is so unusual as to invite examination into its cause, with 
a view to seeing in what manner the movement js likely 
to proceed during the autumn. The Stock Exchange ca). 
culates upon making its main income during the weeks 
that lie between the middle of September and the following 
end of April. The summer months of the year are usually 
written off, as providing no more than bread-and-butter 
business of a kind which serves the purpose of keeping 
office-wheels running, but which is not expected to yield 
anything like a reasonable profit. As it happens, the 
month which finishes to-day has been a good one for many 
of the Stock Exchange markets, and the fact of the 
weather having been so bad, thereby checking holiday 
plans, cannot be regarded as alone responsible for the un. 
usual phenomenon. Nor can it be said that the gilt-edged 
market deserves any particular congratulation upon the 
amount of trade which it has attracted during the period. 
No more than a retail amount of investment and realisa- 
tion has been going on in that department. The turning. 
off of the stream of new issues has been counteracted by 
the fact that underwriters are still left with a fair amount 
of stock. Bank rate fears proved more potent in July than 
was the case in August, and the removal into the back- 
ground of the prospect of a 5 per cent. minimum has helped 
investment markets all round the Stock Exchange. The 
London Agreement provided a welcome lever with which 
to raise public confidence in Stock Exchange securities, 
and, although there is already a good deal of bitter feeling 
in connection with the proposed German loan, the hub of 
the Dawes plan, the signature of the Pact is undoubted 
exercising a favourable influence in the way of restoring 
courage to the monied public. Speculation has occupied 
itself a good deal with gambling in German and Prussian 
bonds. It has taken a mild hand in the oil market, though 
not to any marked extent. It is certainly playing an active 
part in the rises which occur almost every day amongst tea 
shares, and it gives an occasional touch of buoyancy t0 
shares in the mining markets connected with tin. A litte 
investment in Home Railway stocks has had a dispropor- 
tionate effect upon prices, and remarkable rises in brewer) 
stocks and shares can be traced to people who know, as 4 
rule, what they are doing, and who pay for stock which 
they buy. Some of the general business has emanate’ 
from the Continent, and there was, besides, a good deal of 
interest taken by the provinces in London stocks anc 
shares. Official and other optimisms in regard to a trade 
revival are regarded in the Stock Exchange as beiné 
polite hostages given to the future. In spite of publishes 
figures, the Londoner admits scepticism of any probab’ 
increase, on a large scale, of trade in the ordinary nel 
trial circles. This has its direct effect upon prices 0! 
vestment securities, and although the War Loan, with its 
satellites, is inclined to be dull in consequence of the att 
bility of a General Election next winter, the markets c 
good industrial and sound foreign stocks are finding ie 
the public want their wares, and are prepared to pa al 
them at rising prices. If the fear of an early Gen “en 
Election becomes widely spread, the effect will be on ; 
a check upon the strength of the general markets . a 
the House, because the first thing which will pee fe 
mind of the speculator is the possibility of the «orth 
party being returned to power with a real working maj 
as against the present narrow margin of a eget 
Stock Exchange enters hopefully, however, upon The 
ber, and the autumn bristles with points of interest 
fact of August having produced an unusually large a 
of business, to a good many of the markets, ! ee viet. 
an augury of increased activity when the holidays 4 
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Austrian Debts—The Board of Trade 
snnounces that the Administrator of Austrian Property has 
a the powers conferred upon him by Section I. (xiv.) 
of the Treaty of Peace (Austria) Orders, 1920-1923, and 
sith the approval of the President of the Board of Trade, 
srescribed September 15, 1924, as the final date by which 
_oofs by British nationals of debts due to them by 
\wstrian nationals, or of pecuniary obligations of the 
jystrian Government under Article 248 of the Treaty of 
Saint Germain-en-Laye and other claims by British 
sationals against the Austrian Government, must be made 
‘ order to rank for payment of the fourth dividend to be 
jeclared by him. It will be recalled that February 7, 
io, was the final date by which such proofs had to be 
made in order to rank for payment of the third dividend, 
yt creditors who failed to lodge their proofs of claim 
with the Administrator by that date will, if they do so by 
September 15, 1924, be entitled (subject to what is stated 
pelow in regard to claims under Article 248 of the Treaty) 
to rank for payment of the dividends out of assets re- 
maining after payment of the third dividend, before the 
assets are applied to the payment of the fourth dividend. 
Jn accordance with the rule made by the Administrator, on 
February 5, 1923, Claims under Article 248 of the Treaty 
can only be admitted to rank at all for dividend if the proof 
was lodged before March 31, 1923, or if the time for lodg- 
ing the proof is extended by the Administrator, who has 
power to grant an extension until two months after the 
daimant became aware of the existence or amount of the 
caim where the claimant only became aware of | its 
existence Or amount at a date subsequent to March 1, 
1923. Claims lodged after September 15, 1924, 
will, if accepted, be permitted to rank only against 
any surplus of the above-mentioned Austrian assets 
which may remain over after payment of the said 
fouth dividend. The prescribed forms of proof 
of claim may be obtained on application to the Administra- 


tor of — Property at Cornwell House, Stamford 
street, S.E. 1. 





The Greek Budget.—Our Athens correspondent writes :— 
Ina statement to the Press the Minister of Finance has 
cealt at length with the financial situation. He shows that 
the deficit for 1923-1924, estimated originally at 2,683 mil- 
‘ons, and subsequently increased to 3,038 millions in con- 
sequence of additional credits, is expected to amount 
Naty to 1,316 millions only, or 1,722 million 
trachme less than the anticipated sum. The reduction is 
“ue on the one hand to greater receipts from revenue than 
the amount budgeted for, and, on the other hand, to 
“onomies in expenditure made possible after the signing 
’ = treaty of peace. Ordinary revenue not only covered 
ordinary expenditure, but to a large extent contributed 
” 'o the payment of extraordinary expenditure, to 
=e the final deficit is exclusively due. The extra- 
ordinary expenditure necessitated by the state of war since 
cae to no less than 7,732 millions, and is analysed 
S follows :-— 


Credits for the War Office... Cocceccces ae 5808 
’ Ministry of Marine eeeecereeesoe 956 
Refugee Relief ......cecsecccccce 479 
Refugee Settlement eoeceecersee 250 
Soldiers Families’ Relief ......00 244 


7,732 


vided for by ri or 6,042 million drachme, was pro- 
be dae oans, and the balance by ordinary revenue. 

amount dish pended on refugee account do not include the 
Cut of the ee by the Refugee settlement Commission 
of England = — of £2 millions obtained from the Bank 
*mphasised the the Greek banks. The Minister further 
Med - fiscal effort made by Greece, which enabled 

revenue and * pay part of the war expenditure from real 
foreign debt . maintain the service of her domestic and 
the interest’ ut even to increase, during the war period, 
Paid on the latter. As regards the current, 
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year, the original estimates, as subsequently modifie: 
provide for :— 


ee 


(In Millions ° f Drachme.) 
Surplus (+) or 


Year 1924-25. Revenue. Expenditure. Deficit (—), 
Ordinary........ -» 3458 .... 2906 .... + 552 
Extraordinary eense 500 escee 1,569 eee ee 1,069 

Totals oc..cc 3,958 @aee 4.475 eeee == 517 


A decrease of 799 millions in the deficit is thus expected. 
Extraordinary expenditure includes the following items 
which are considered as quite exceptional :— 

Millions of 


Drachme, 
We CUS 5 cies conveteesteacspens eheereveexee . 288 
DEMO s kaeke in bein dax ickepenadawsecesenbeces ieee 
Refugee Relie€ .. ccccodccccssescccsecesscccvccs Sah 
‘i Settlement ...c.ceeceees otaemekeebees 5 
Exchange of populations ......... cccccesccoces 16 
761 


Recent increases of pay to Army and Navy officers, and 
promised increases to Civil officials, the Minister expects to 
meet by a restriction of their number, by amendments in 
various taxes, and by drastic economies in the administra- 
tive departments. As compared with the returns for the 
past year, estimates for this year show a slight decrease 
in revenue, due to a decline in revenue from extraordinary 
sources. However, receipts for the current year are ex- 
pected, on the basis of the returns for the first four months, 
to exceed those of last year. Moreover, the surpluses due 
to the Government by the International Financial Com- 
mission for the first half-year of 1924, from the revenues 
assigned for the service of the loans under its control, 
amount to 284 million drachme and £,19,322 as against 
29 million drachme and £50,146 for the second period of 
1923. The Treasury, besides, has a cash balance of 
434,500,000 drachmze, 4,300,000f, and £60,600. On the 
other hand, estimated expenditure for the current year 
shows a decline of go3 millions, as compared with the 
actual expenditure for the previous year. 





Australasian Exchange and Currency Problems.—At the 
annual meeting of proprietors of the Bank of New 
Zealand, held on June 20th last, at Wellington, New 
Zealand, Mr William Watson, the acting-chairman of 
directors, made some pertinent observations on exchange 
and currency matters. Mr Watson, after having re- 
minded us that, ‘‘ owing to the fact that gold has ceased to 
function as currency, and to the existing export and im- 
port conditions, the difficulties of the exchange position 
between London and New Zealand, and New Zealand and 
Australia, have become intensified,’’ proceeded to point out 
that ‘‘ the present rate of 2 per cent. for purchasing sight 
drafts on London is unusually heavy for this Dominion, 
although light compared with the exchange burden borne 
by many other countries—the Australian rate, for instance, 
is 17s 6d per cent. higher,”’ and added that “‘ it is fortunate 
that the better prices now ruling for most lines of pro- 
duce much more than counterbalance the adverse ex- 
change.’’ He mentioned that ‘‘ the transfer of surplus 
funds from London to Australia, where money is greatly 
needed to settle the adverse balance of our trade with the 
Commonwealth, has of late been effected on extremely un- 
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favourable terms to us, so that the purchase in New 
Zealand of exchange on London is by no means so profit- 
able as some critics to think. The question of ex- 
change is so interwoven with that of currency, and the 
two are so complicated that those who have lately ex- 
pressed impracticable views may perhaps be excused ” (the 
italics are ours). Mr Watson proceeded: “* The highest 
authorities have stated that, in England, currencies are 
necessarily limited, and I have told you in my remarks on 
note circulation that the currency is here regulated to the 
necessities of the position, but in such a way as to avoid 
inflation. Had the suggestion for an Empire currency been 
adopted it is difficult to see how inflation could be locally 
controlled; this is but one of the objections to that 
measure.”’ Emanating, as they do, from an authoritative 
quarter, we anticipate that these remarks may give rise 
to considerable discussion. Mr Watson then went on to 
contrast the exchange and currency problem of New 
Zealand with that of Australia. He pointed out that, 
‘‘ Whilst in New Zealand the exchange question alone pre- 
sents difficulty, Australia has for some time past experi- 
enced even higher exchange rates than the Dominion, and 
has also suffered from a shortage of currency. The note 
issue there is in the hands of the Commonwealth, being 
conducted by the Note Issue Department of the Common- 
wealth Bank under a special board of directors. The Note 
Board has recently decided not to make any further issues 
of notes even in exchange for an equivalent of sovereigns. 
It is understood that the reason for this is a belief, or fear, 
that such an increase in the note issues would lead to 
inflation. A _ restriction of production, commerce, and 
trade is the natural outcome.’’ Raising the question of 
State versus private control of note issues, this banking 
authority asked: ‘‘ Can the same stability, combined with 
elasticity, be expected from a State note issue controlled 
by a political party? ’’ and replied to his own question : 
‘*Our Australian branches, as well as the other 
banks and the public there, and to a certain ex- 
tent here also, have felt the effects of the re- 
strictions of the Commonwealth currency; while, on the 
other hand, examples are only too common in other 
countries of changes in Government leading to excessive 
State note issues with all their concomitant evils.’’ The act- 
ing chairman of the Bank of New Zealand concluded : 
‘“* Banks, more than the public, suffer from an excessive 
State note issue, for the public retain in their possession 
only as much cash as is needed for pocket money, the 
surplus being paid into the banks. Therein lies the danger 
of such an issue in the British Empire, the only remedy for 
which would appear to be that, failing repayment in gold 
by the State, the banks as note holders should have the 
right to demand British Government securities of an 
equivalent market value in exchange for surplus notes. It 
aor ic, ene a re against an excessive 
issue if the State could redeem i $j 

is eee Sonic its notes in exchange for 


_ 


Scottish Co-operative Trade.—That the trade of co- 
Operative societies is returning, after the great slump 
of the last two years, is evident from the report of the 
Scottish Co-operative Wholesale Society for the half- 
year ended June 28th, and from the intention of the direc- 
tors of the larger Co-operative Wholesale Society in Eng- 
land to pay a dividend of 2d. in the % on purchases for 
the half-year just closed—an intention that will be recom- 
mended to the delegates at the October meetings. For 
the first six months of this year the turnover of the 
Scottish C.W.S. was £8,540,960, of which 47,783,468 
was with the 273 retail societies in membership, and 
#559,709 with 73 other societies, mostly agricultural 
that do not hold shares, the remainder being with the 
English C.W.S. These figures were an increase of 
4#222,249, or 2.7 per cent. From the society’s own works 


. the supplies were £/2,697,891, an increase of 4-9 per cent. 


There was an available balance, after payin inter 
&c., of £168,323, from which a dividend of a is being 
paid on the purchases of shareholding societies, and of 
2d in the £ on the trade of non-members. In the corre- 
sponding six months of 1920 the sales rose to 
14,801,915, subsequently steadily descending to 
8,318,710 in the first half of last year. In the second 
six months they increased by 5 per cent., and the present 


advance of 2.7 per cent. continues the reviving tend 

The payment of a dividend of 4d brings the one 
the 1920 return, since when it has been 2d and ~ . to 
distributive expenses of the society for the past halfm. 
were 8 per cent., the figure to which they rose cone 
5 per cent. for 1916-1920, in 1921. ‘ ; 4 or 


—_—_—_—_——— 


Petrol Production and Prices.—It is said tha 
the price of petrol in this country is imminent, 
ruary 2nd of this year the price was advanced by 4hd and 
by 4d respectively to the present levels of 1s 11d per gallon 
retail and 1s 8d per gallon wholesale for the , 
grades. It is not to be imagined that a fall in price tog; 
is being brought about by the competition of « pirate * 
companies, seeing that that competition is still only a frac. 
tion of the trade of the big distributing companies, [ti 
being brought about by economic considerations of {,; 
greater force. The half-yearly figures recently issue }, 
the United States Bureau of Mines clearly bring out the 
fact of over-supply in the American gasoline (petrol 
market. As nearly 80 per cent. of the world’s petrol js 
manufactured in the refineries of the United States, worl; 
conditions may be taken as being governed by the Amer. 
can. The figures are as follows :— ' 

U.S. Gasorane (Pwrror) Statistics of U.S. Burgav of Minzs. 

In U.S. Gallons (000's omitted). 


Ree a aati Ren, 


t a fall ip 
On Feb. 


| Domestic Stocks at 
Exports. Con- | Endof 
| sumption.) Month. 

88,823 | 498,160 120050 
103,546 | 407,709 Trea 
85,090 | 462,020 | 1,571,404 


January ..../ 
February .. 
March......| 
April iaiéucet 
May.....+-.| 
June ......| 737,080 


It will be found that for the six months the production and 
imports of gasoline, amounting to 4,461,803,945 gallons, 
increased by 18 per cent. over those of the corresponding 
period of 1923, while consumption and exports, amount- 
ing to 3,937,845,376 gallons, increased by only 15 per 
cent. From the end of December, 1923, to the end of 
June, 1924, a surplus of 523,958,569 gallons was 
added to the already swollen stocks of American gasoline. 
Such was the extent of the over-production. Cor 
sidering the general conditions of trade, it is remark- 
able enough that consumption and exports of gasoline 
should have increased by so much as 15 per cent. The fact 
that stocks of gasoline were actually reduced during June 
by 51,000,000 gallons is a reassuring sign, especially a 
consumption in July and August is said to have been wel 
maintained. But there is no indication that the new supp!) 
of gasoline is diminishing. The production of crude 0, 
from which the gasoline is manufactured, is steadily 
creasing, and is now keeping over the level of 2,000,000 
barrels a day. If a large proportion of this huge dail 
output of 2,000,000 barrels were ‘‘ flush ”’ production from 
newly discovered pools, which would be likely to decline 
there would be some ground for the belief that the econo 
mic position is righting itself, but, unfortunately for the ol 
industry, the flush production of last year’s pools is large'y 
over, and an increasing proportion of the crude oil produc- 
tion has become what is called ‘‘ settled" productor. 
Export prices of American gasoline have not yet shown 2 
serious decline, but tanker freights have fallen consider- 
ably. In February last the voyage charter rate for a 
‘clean’ tanker (i.e., a petrol or kerosene tanker) f° 
risen to 52s 6d per ton, but rates have so far fallen that it 
is now possible to secure ‘‘ clean ” tankers for the worse 
from the Atlantic ports of America to this country. and t 
Continent at 20s per ton. These are the economic 0% 
siderations which may cause the big distributing = 
panies to consider reducing the price of petrol ™ 4 7 
country. A reduction in the near future of 3d or 4¢* 
gallon is not unlikely. 


aE 


The Canadian Railway Position—Our Ottawa ©” 
spondent writes :—The railway situation is once eh 
source of embarrassment and anxiety. During te aN) 
months of the year the seaward movement of t i 1 
grain crop of 1923 kept traffic returns very — 102%; 
appreciably higher than in the parallel months . 
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middle of April there began a sharp down- 
—. sa asich has not been checked. Since it is 
“hy ps? certain that the exportable surplus of wheat 
an we at least 150 million bushels less from the 1924 crop, 
. a wil 























om 4 or the oS ‘Thornton, the President of the Canadian 
ea Railways, has already prepared the public for 
“ybstantial increase in the deficit on the enterprise of 
fall in BB’ of he has charge. Moreover, a grave muddle has 
mn Feb. siege in connection with what is known as the Crows’ 
44d and oo Pass agreement. In 1897 the Laurier Government 
r gallon Lave a sharp bargain with the Canadian Pacific Railway 
No. 1 TB sen the latter was in need of subsidies for the construc- 
> to-day po of an important branch line in the West. In return 
pirate” HE that subsidy the company agreed never to raise above 
a frac. , oertain maximum level east-bound rates on grain, west- 
. Ttis sound rates on a number of commodities vital to the farm- 
OF far ag interest. The serious disturbance of economic condi- 
sued by ae created by the war forced a temporary suspension 
Out the HM: this agreement, as otherwise the railways could not 
(petro! have paid their way. After the war ended there was a 
€trol is cartial restoration of the terms of the agreement, but the 
» World Progressives kept up a constant pressure for its full re- 
Ameri. vival, and at the end of the last session the King Govern- 
ment yielded to their demands, and by refusing to renew 
[ivzs, ‘se suspensory legislation, brought back the agreement 
» full force. The Canadian National system was not 
~~ MB ‘ocluded in the bargain, but it is automatically compelled 
tocks at at all points where it competes with the C.P.R. mileage 
a of 1897 to apply Crows’ Nest Pass rates. But since 1897 
Retoenies the C.P.R. had added thousands of miles of trackage, and 
202,547 the agreement does not apply to the new mileage. The 
374,22] result is that gross inequalities of rates now prevail on 
aura both systems. One shipper, whose loading point is on 
‘647.359 the C.P.R. mileage of 1897, has a certain rate, while 
598,858 another 20 miles distant must pay a considerably higher 
lenaed «ale, This patent discrimination has inevitably generated 
vallees a great deal of discontent and confusion. The railways 
onding contend that the Crows’ Nest Pass rates are quite inade- 
ates, quate in view of the existing prices of labour and material, 
15 per fam o0@ the Cabinet have fixed a day to hear the arguments 
end of ME © Meir counsel for a further review of the whole position. 
iS Was 
asoline. 
Con 
ov Oversea Correspondence, 
rasoline hla 
ae LEAGUE OF NATIONS: THE PROGRAMME 
ally as FOR THE ASSEMBLY. 
en wel (FROM OUR GENEVA CORRESPONDENT. ) 
part 
se 6 August 27. 
dily in- MM THE League of Nations Assembly opens at Geneva on 
900,000 ME \londay next, under the temporary presidency of M. 
e daily J Hymans, the Belgian Foreign Minister (as chairman: pro 
yn from fm ‘e". of the Council), until the Assembly elects its own presi- 
decline, a cent. What the meeting will produce this year is on the 
econo Mm <nees of the gods, but there is no doubt about what its 
‘the ol J "2in preoccupations will be. What is in doubt is how far 
largely HN ‘be principal States are ready with definite and precise 
produc: HM Proposals, which may be finally shaped. This main pre- 
juction. Ha Cupation, of course, concerns security and the reduction 
hown 2 wo! armaments. 
sider: As | anticipated in my last letter, the majority of Gov- 
for ¢ Menments, both inside and outside the League, have for 
er) hac MMB O€ reason or another declined to accept the Draft Treaty 
that it Hof Mutual Assistance in its existing form. With the ex- 
vovage ‘tion of France, which would require changes, the prin- 
and the _ Powers in the world, England, America, Russia, 
ic co many, and Japan, fave rejected it. It must be 
E - a that the Draft Treaty is dead. But Mr 
in this Mi YacDonald and M. Herriot are coming to Geneva to dis- 


r 4d 2 Cus the whole 
made available 
“arcely seems 
make an a 


problem. Nothing precise has yet been 
as to what their intentions are, but it 
possible that either of them can afford to 









corre MB... “PPearance without a prepared contribution to 
more? Tyecssions. 
e early fre has been a good deal of gossip, some of it appar- 


fntly unfou 







heavy BME Mach nded, but a line of approach attributed to Mr 
indeed, iets tate seems not without some hope of progress. It 





tly generally accepted that, in some form or 








ths will further aggravate the decline, and 
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other, he will advocate a firmer establishment of the juris- 
diction of the Permanent Court of International Justice in 
international life, and a tightening up of the processes of 
peaceful settlements in order as far as possible to broaden 
the basis of peace. 

There seems no reason why a step in this direction 
should not meet with general acceptance with demilitar- 
ised zones, and so far as the ultimate provision for failure 
to observe these peaceful processes is concerned, there is 
no obvious reason why any special action should be re- 
quired, always provided that it is made perfectly clear 
that the British and other Governments, as signatories of 
the Covenant of the League, regard this Covenant which 
they have signed as an honourable obligation. This in- 
volves the ultimate consideration of the use of ai ieast the 
economic and financial blockade. 

Even if it is not found possible to reach agreement on 
Sanctions, it would be an entirely logical and certainly 
valuable step to underline and extend in every possible 
respect the processes of peaceful settlement, for eventual 
security and reduction of armaments depend fundament- 
ally upon the better organisation of methods of peaceful 
procedure. The greatest contribution that any State, 
America included, can make to the problem of the reduc- 
tion of armaments and security is to lend all possible 
assistance to the friendly settlement of political differ- 
ences. There are no short cuts. Other cognate questions 
of great importance, such as the control of the traffic in 
arms and of the procedure for the military contro! of Aus- 
tria and Hungary (which is quite properly regarded as 
having in prospect application later on to Germany), are 
on the agenda. 

Agreement has already been reached in one of the 
League commissions, with the co-operation of the Ameri- 
can Minister in Berne, on the control of the traffic in arms. 
This draft convention, which is to come before the 
Assembly, is aimed at replacing the St. Germain Conven- 
tion, to which the Americans raised objections, and they 
were invited to co-operate in the drawing up of other re- 
gulations to take its place. There should, therefore, be 
no difliculty in coming to some final conclusion on this 
subject. The armaments control in Hungary and Austria 
is a more thorny subject, as it will be discussed from the 
point of view of its relation to control in Germany. The 
danger to be avoided is that the League should be engin- 
eered into a position in which it might be called upon in 
the exercise of control to discriminate between Germany 
and the members of the League. This would be serious 
now, but still more serious when Germany becomes a 
member, and it is to be hoped that the British Delegation 
is not unaware of this side of the matter in its quite natural 
desire that as many questions as possible should be inter- 
nationalised instead of being left in the hands of a few 
powerful States. All-round control is the solution. So 
far as the organisation of the League’s obligations are 
concerned in relation to Austria and Hungary, there is, I 
understand, a report being presented to the League by 
its commission of military advisers. 

During the Assembly period the League, through its 
Council, will also have before it the subject of the Mosul 
frontier between Iraq and Turkey. It is understood that the 
Turkish Government raises no objection to this question 
being placed on the Council’s agenda, and is pre pared to 
send a delegate to participate in the discussion, provided 
certain conditions are fulfilled. ; 

There was an expectation that after the ratification of 
the Treaty of Lausanne, Turkey would apply this year 
for League membership. The reference of Mosul to the 
League may possibly make her hesitate to do so this 
year, and this would be unfortunate. Incidentally, with 
regard to admissions to membership of the League, = 
is stili a sporting chance of the Argentine Republic mei 
nitely resuming its place at this Assembly, and of an appi- 
cation from Ecuador. Whether Egypt will apply is doubt- 
ful, and Germany probably has enough on her none “4 
getting through the Dawes legislation, without ae ~ - 
ing the issue by a proposal for application for membership 
of the League. 

The mere presence, 
lish Premiers, of the 
Czechoslovakia, Poland, Yt 
Holland, and other countries, 
























































































however, of the French and Eng- 
Foreign Ministers of Belgium, 
ugoslavia, Roumania, Sweden, 
is giving the character of 
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the Assembl greater importance than hitherto. It may 
not produce final results in some of the more serious prob- 


lems to which reference has been made, but it can hardly 
fail to trace the lines of progress and study. _ 

Apart from these, there will be a general review of a 
vast number .of activities in many fields of international 
life; attention will be devoted to the financial reconstruc- 
tion schemes in Hungary and in Austria, with a number of 
economic problems, the final touches will be given to the 
preparations for the two opium conferences to be held in 
Geneva in November—a subject which is attracting the 
close co-operation and attention of the United States— 
and altogether there will be a very full programme of 
work of interest to a great many strata running across 
international life—a programme which is only possible 
in a permanently and regularly organised institution like 
the League. : 

The Assembly will also have an opportunity of varying 
the constitution of the Council in the selection of the six 
non-permanent members, but it is doubtful whether there 
will be any radical change. 








UNITED STATES.—EFFECT OF DAWES PLAN ON 
TRADE AND INDUSTRY—MONEY AND BANKING 
CONDITIONS—HEAVY NEW ISSUES—BUSINESS 
REVIVING GRADUALLY. 

(FROM OUR CORRESPONDENT.) 
New York, August Ig. 

Tue Department of Commerce believes that stabilisation 

of the European economic situation will bring a revival 

cf world trade in which the United States will share to a 

large extent. This opinion is expressed in a survey, pre- 

pared by experts of the Department, of the results that 
may be expected from the practical operation of the Dawes 
plan. The conclusions reached in the Report, which covers 
various branches of trade and industry likely to be 
affected, are summarised by Alan G. Goldsmith, chief 
of the European division. While the forecasts 
generally are optimistic, emphasis is laid upon the fact 
that it will take time for the situation to readjust itself. 
The adoption of the Dawes plan, he remarks, is ‘‘ perhaps 
the greatest effort since the war to bring about stabilisa- 
tion in Germany and economic reorganisation in Europe 
as a whole.’’ One resu!t, he points out, will be increased 
exports of European goods, which wil! cause sharper 
competition in outlying markets; at the same time, how- 
ever, the consuming public will be increased throughout 
the world, particularly in European areas which hereto- 
fore have been disturbed, and the greater demand for 
merchandise and commodities will lead to a general rise 
in the standard of living. According to this survey, 
“* Europe now takes one-half of all American exports, and 
ships te the United States one-third of all goods imported 
here for domestic use. Leaving out the broader aspects 
of the preblem, it is only reasonable to believe that we 
could not help but benefit by an improvement in our best 
market area, which consumes so great a volume of our 
goods in proportion to those it ships to us.”” Comment- 
ing on possibilities for trade increases with markets other 
than European, the Department of Commerce says that 

“if Brazilian coffee, for instance, can be shipped to 

Europe in pre-war volume, sales of American automobiles, 

machinery, and textile products to Brazil should be 

stimulated. Similarly, if Europe can consume increased 
quantities of Chilean nitrates, American manufacturers 
and exporters should get their share of the increased busi- 
ness resulting from the higher purchasing power in 

Chile.’ Revival of business in Europe, the survey con- 

tinues, “will naturally stimulate American exports of 

cotton, grain, meat products, petroleum, copper, lumber, 
and many other staple commodities.”’ 

The Department experts express the Opinion that it 
does not directly concern the American trader whether or 
not Germany will be able, through her increasing exports 
and services, to accumulate foreign credits sufficient to 
transfer payments to the extent anticipated in the Dawes 
plan. They believe, however, that stabilisation in Ger- 
many will probably mean an increase of Germany’s con- 
sumption, not only of American goods, but of goods of 
other nations purchasing American commodities. Ger- 
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man competition, they declare, will be on 
cial basis with relation to other countries 
be bonded as heavily as in pre-war days, 
Germany will be commensurate with th 
competitive countries. These factors will put trade. | 
equitable basis, it is contended, and it seems plausible the 
American exporters will be able to meet fore; n _ 
petition, particularly German, without fear i. oo 


a stable finan. 
; industry Will 
and taxation jy 
at prevailing ;, 


artificial! 
advantages granted to their business rivals. 4. on 
iron and steel industry, the Department of Commerce 

ce 


considers the outlook encouraging. Good results ma 
not be visible immediately in the shape of revatic 
world production of iron and steel, but enhanced Germa 
and other European purchasing power, it is thought 2 
unquestionably augment demands for such products, 


Investment demand for bonds continues broad and 
active, reflecting further efforts to find employment for 
the enormous accumulation of surplus funds. ‘Prices of 
standard issues generally are holding well at close to the 
top levels of the year, but speculative bonds have late! 
declined somewhat under profit taking, while foreign 
Government obligations, particularly European, seem to 
have reached their peak a while ago on the present Up. 
urn, and in the past few days have receded slightly, 
owing partly to the reaction in foreign exchanges, 4). 
though trading in outstanding bonds is still heavy, interes: 
centres largely in issues of new securities which in most 
instances find a ready market. In fact, the market's 
ability to absorb such offerings appears almost unlimited, 
The recent issue, for instance, of $75,000,000 Baltimore 
and Ohio Railroad first mortgage 5 per cent. bonds, due 
July 1, 1948, priced to investors at 984, and interest to 
yield more than 5.10 per cent., was entirely taken in 
advance of the formal public offering, which was made 
merely as a matter of record. Many other large domestic 
railroad, industrial and public utility issues, mostly bonds, 
have been floated readily, and in numerous cases 
largely subscribed before the formal offering. Foreign 
Government issues are figuring prominently in the new 
financing. One of the most successful of these issues was 
the new Japanese loan recently placed here, consisting of 
$22,000,000 external three-year 6 per cent. gold debenture 
notes of the Industrial Bank of Japan, Limited, uncon- 
ditionally guaranteed, both as to principal and interest, 
by the Imperial Japanese Government. An unusuil 
feature of this financing is that under the terms of the 
loan it is expressly stipulated, in substance, that the notes 
are payable in time of war or peace, irrespective of the 
nationality of the holder and without any declaration as 
to citizenship. This rather unique phraseology is believe! 
in some quarters to have been adopted to allay any apprt- 
hension that investors might have had concerning future 
relations between the United States and Japan because 0! 
the Japanese exclusion provision in the new immigration 
law which became effective July rst. The notes, which 
are redeemable beginning August 15, 1926, upon 3° 
days’ notice, were offered for public subscription at 9 
and interest to yield approximately 6.27 per cent.; te 
subscription books were closed immediately after ope? 
ing. More than double the amount of the offering cou 
have been sold easily. Another foreign issue which was 
quickly placed and advertised as a matter of record ony 
was the offering of $3,065,000 Republic of Bolivia — 
nal 25-year secured refunding 8 per cent. sinking - 
gold bonds, not callable before May 1, 1937: They ae 
sold to investors at 93, and accrued interest to yield _ 
8.70 per cent. Some idea of the enormous amount i 
financing done in this market recently may be a, 
the fact that since June rst more than $840,000,000 DO” 
have been offered to the public, and as indicated seat 
no slowing up in the output or in the investment np 
While many new issues are being brought out Toad 
daily, the prospective German loan is attracting @ rie 
deal of interest. The general view seems to a 
the bonds will be 7’s or 7}4’s, and will be offered a a 
discount. Should the German loan be floated eT aes 
it will probably be followed by numerous smaller Pp 
of foreign financing. : a's 

For a long time past every month has ey al 
further influx of gold into this country. eet e 
the amount brought in, namely, $26,767,602, teought 
smallest monthly total of the year to date, but It DM" 
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the addition to gold stocks here since January 1st up to 
$770,283;040- On August 1st the total amount of the 
vellow metal held in this country reached $4,517,483,gor. 
“socording to the latest compilation of the director of the 
Mint, the world’s stock of monetary gold is placed at 
§9,210,007,000- It is apparent, therefore, that the present 
holdings of the United States constitute approximately 
co per cent. of that total. The further reduction recently 
the New York Federal Reserve Bank’s rediscount rate 
to 3 per cent. brings that rate down to the lowest of any 
central bank in any country. With such an immense 
stock of gold, abundant credit, a 3 per cent. Reserve 
Bank rediscount rate, time funds on Stock Exchange 
collateral readily obtainable at 2 to 34 per cent. depending 
upon maturies, and call money in excessive supply at 14 
in the outside market and at 2 per cent. on the Stock 
Exchange, it is not surprising that other countries are 
turning more and more to the United States for funds. 
The extraordinary easiness and abundance of money is 
really proving quite embarrassing to New York banks, 
but under present conditions they are powerless to alter 
the situation, since gold continues to pour in, and trade 
and industry have not yet recovered sufficiently to affect 
commercial borrowing to any appreciable extent. 

Trade and industry generally show a gradual tendency 
to revive, but the improvement is more noticeable in sen- 
timent than in actual business expansion. As one 
authority puts it, “better feeling is more apparent than 
better buying,’’ except that there has been a steady 
increase in purchasing for autumn needs in Western and 
North-Western agricultural sections on account of good 
vields of, and higher prices for, wheat. Conditions in 
different trades and industries still display considerable 
irregularity. Shoe and leather industries in the East 
are gradually picking up, and the iron and steel trade 
is somewhat more active. The decrease of only 75,433 
tons in the United States Stee! Corporation’s unfilled 
orders during July was much less than had been expected 
generally. Renewed buying of lumber on the Pacific 
Coast is reported, and building throughout the country 
continues active; the total expenditure involved in July 
building permits showed some falling off from June, but 
a slight gain over July a year ago. A small increase 
is noted in automobile operations, but buying of textiles, 


particularly cotton goods, has slackened after the recent 
spurt. 








FRANCE.—VIEWS ON THE LONDON AGREEMENT— 
COMMERCIAL TREATIES AND BRITISH INDUS- 
TRIES—THE POTASH AGREEMENT. 


(FROM OUR CORRESPONDENT.) 


Paris, August 27. 


Like all compromise settlements, the agreements arrived 
at by the London Conference have been received here with 
an entire absence of enthusiasm. At the same time, there 
‘s undoubtedly a deep feeling of satisfaction that, poor 
as the results are generally regarded by French opinion, 
a settlement has really been come to which contains 
within it the potentiality of bringing about a better state 
ee between France and Germany in the future. 
- ioednn n, after the first feelings of irritation at the 
a corbprientctog: 4 of the French claims to reparations 
wean rena d it has been generally recognised that the 
pee Sa 's to accept the terms of the London agree- 
“ale ne only alternative to a refusal which must in- 
chaos ti sr the countries most interested into worse 
ieee ae. ee The long drawn out debates in both 
of +s arliament have really constituted, on the part 
nia ne of the previous Poincarist Government, 
seated aie to prove that, but for the policy which 
Gia € occupation of the Ruhr in January, 1922, 
Nias icant never have been brought to accept the 
mined eee than anything in the way of deter- 
beaten teen to ratification of M. Herriot’s work in 
Siédiee us outstanding thesis of M. Poincaré’s own 
a aia oe in the Senate, as a matter of fact, was 
iiiean: ondon agreements are detrimental to French 
“**, Dut that the conditions now to be applied are 
more favourable to this country than any pre- 


‘ 
lous British Proposals that the Poincaré Government has 
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been justified by the terms now agreed upon in all its 
previous opposition to suggested settlements. 

From the point of view of French economic interests, 
one of the most. satisfactory features of the London 
settlement is that the problem constituted by the fact that, 
while France has an abundance of iron ore within her 
eastern frontier, the coal necessary to its utilisation lies 
on the other side of the line, has now been solved for 
many years to come. Under the Treaty of Versailles, 
Germany is under the obligation to furnish France with 
coal and coke until 1930. By the terms of the London 
agreements France is assured, in principle (although I 
believe no tonnage is mentioned in the text), of receiving 
supplies of fuel from that source for another 35 years. 
The importance of this fact can scarcely be overrated. 
The French coal deposits, it is notorious, are inadequate 
for the country’s needs. Germany, before the war, stood 
next to Great Britain as a source of fuel for French in- 
dustry. The French metallurgical industry was depen- 
dent on German coke for more than half its requirements. 
The French collieries are now producing, thanks to the 
output of the Lorraine mines, at the rate of about 44 
million tons per annum, or about five million tons more 
than before the war, which quantity will almost cer- 
tainly increase in the near future as the mines in the 
north which were wrecked during the war return pro- 
gressively to full producing capacity. The 5,000,000 tons 
furnished by Lorraine, however, is only a paper increase, 
as the consumption of Alsace and Lorraine alone exceeds 
that quantity. The real situation during the first half of 
1924 may be summed up in the statement that during 
that period France consumed 50 per cent. more coal 
than she produced; in other words, her consumption 
during the present year will amount to around 66 million 
tons, whereas her own mines will yield only 44 million 
tons. The situation in regard to metallurgical coke 1s 
exactly similar. The difference must be made up either 
from Germany or Great Britain, or from both. In any 
case, whatever supplies are procured from Germany in 
the future can only be prejudicial to the British mining 
industry. The announcements that the international 
miners’ committee and the executive committee of the 
British Miners’ Federation are protesting against any 
further payment of reparations in coal are significant. 

It is difficult to ascertain, from inquiries in political cir- 
cles here, how much foundation there is for Mr Snowden’s 
‘“ warning’ to British industrial interests to the effect 
that the latter would be seriously prejudiced by ° the pro- 
posed commercial treaty between France and Germany, 
“the draft ’’ of which, the Chancellor states, “ proposes 
to compel Germany to admit free of duty goods from 
Alsace-Lorraine which are in keen competition with 
British manufactures.’’ Mr Snowden is apparently ignor- 


ant that, under Article 268 of the Versailles Treaty, 
r a period of 
The 


Germany agreed to do this very thing fo 
five years, which will expire on January roth next. 
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object of this article was, of course, to benefit the indus- 
tries of Alsace-Lorraine, which before the war were in- 
cluded in the German Zollverein and naturally found their 
best market within the German frontiers. On the re- 
ineorporation of Alsace-Lorraine in the French State, 
there was every reason to fear the German market would 
be entirely lost to it, unless special measures such as_those 
represented by Article 268 were-taken. The benefit Alsace- 
Lorraine has derived from this paragraph in the treaty 
has been very mediocre. The quantity of any category of 
merchandise to be admitted to Germany free, it was stipu- 
lated in the Treaty, must not in any case exceed the 
average annual quantity purchased by the rest of Germany 
from the two provinces before the war. As a matter of 
fact the quantities of any class of merchandise which have 
been sold to Germany under the provisions of this article 
have been almost farcical, in comparison with pre-war 
absorption of the same goods. During the four years 
before the war Germany purchased 27,000 tons of woollen 
yarns from Alsace; during the past four years her pur- 
chases have totalled 3,700 tons. Her comparative pur- 
chases of other classes of products have been as follows :— 


[August 80, 1994 


















GERMANY. — BEPARATIONS— FINANCES—Bavrrya 
—INDUSTEY AND TRADE—BoURSE. 


(FROM OUR CORRESPONDENT.) 


BERLIN, August 26, 
Tue Cabinet up to the time of writing has not succeeded | 
securing the Reichstag’s acceptance of the Reparati . 
settlement. From the Communist party apparently oe 
obstruction can be expected, and the German-Nationas 
have so far said no. Nevertheless, the public a 
business circles try to believe that the vote yiy 
be favourable; and this sentiment is shared on th, 
Bourse. The Bourse is undoubtedly for the thn 
being entirely under the influence of Reparations prospects 
yet on the whole quotations have held well since the Lon. 
don settlement was followed by the Berlin uncertainty, All 
public manifestations are for the Cabinet. The leading 
industrial and commercial associations have proclaimed 
for acceptance, though most of them declare that their 
motive is fear of the result of rejection, and not content. 
ment with the terms. The Cabinet has declared that jf 
necessary the London agreement will be signed on Satyr. 






































Totals During Four Year Period. day, and the Reichstag’s sanction obtained later. This 
ore Since. can be constitutionally done. The ambiguous policy of 
the War. the War. the German-Nationals indicates that they fully realise how 
Products. Tons. Tons. ) } 


public sentiment lies. Although in two party resolutions 
and one Reichstag declaration the party has said no, all 
three pronouncements left loopholes for withdrawal; and 
the latest hopeful feature is that the leader, after declar- 
ing that his party as such would vote against the bills, 
now declares that no compulsion will be put on individual 
members. Further, while the party at the last moment 
is trying to make its acceptance conditional upon the mak- 
ing of alterations in the now settled scheme, it has 
secretly negotiated with the Volkspartei for its entry into 
the Cabinet on conditions which do not concern the 
Reparations scheme at all. 

The Reichsbank President has warned the Reichstag 
Foreign Affairs Committee that severer credit restrictions 
and an abandonment of the plan to convert the Renten- 
bank into an agricultural bank, would result from rejec- 
tion of the Dawes plan, and that there would be no hope 
of an inflow of foreign capital. In addition to the In- 
dustries Charge Bill, creating the industrial bonds, the 
Cabinet has submitted a Contribution Bill which distri- 
butes the burden of payment of interest and amortisation 
charge upon a broader basis. This is purely a domestic 
measure. Whereas the bonds fall on industry only, here 
being included mining, shipping, and private transport, 
concerns in these classes, with a property tax capital 
assessment of under 50,000 marks, being free, the Contri- 
bution Bill makes trading, banking, insurance, and hotel 
industry concerns assessed at over 20,000 marks, liable 
for interest on and amortisation of the bonds ; but on these 
classes of contributories are not imposed any bonds, and 
they are not obliged to give any other form of security. An 
official estimate of the condition of the State railways on 
October 1st next shows debts totalling 150 million marks, 
of which 83 millions are to the Republic in shape of Renten- 
mark cerdits, unpaid taxes, and credits for redemption of 
railway emergency currency; and assets of 682 millions, 
of which 500 millions are stores and supplies, 160 millions 
cash, and 22 millions claims. 

The discussion in England concerning impending trade 
treaties attracts much attention here. Business circles art 
not inclined to believe in the possibility of any closer ass 
ciation with French industry than would obtain — 
ordinary commercial treaties, and the recent iron, steel, an 
machinery figures indicate that Germany, working _ 
is not likely, even under the pressure to export supplies 
by the Reparations scheme, to become a first-class — 
tor for a long time to come. The heavy metal _— 
balance is hopelessly passive, and though machinery = 
ports largely exceed imports they have fallen badly si 
before the war. cen 

The new Franco-German potash agreement im: g i 
colour to the stories of approaching general Tae 
laboration between the two countries. This “re vo 
owing to the practically complete monopoly - sition. 
countries taken together, is, however, in a specia Pe 
The agreement, which covers only the United Sta ve 
is for a term of three years, was forced on German 


Cotton yarns ....e.sseees 65,000... 19,000 
Building timber.......... 175,000 .... 350,000 
Leather belting ......++++ 35,000 sg. ss 900 
Goment ......eses0e-+++ 597,000 boa 25,000 
Iron and steel.......+eeee = eeee ain 
Salt eeeeeerceesesesesess 237,000 eeee 1,490 


The French proposal is that Germany (in return, natur- 
ally, for reciprocal advantages of some kind) shall agree to 
continue the existing arrangement. It is difficult to see 
how such an agreement could result in seriously prejudic- 
ing British trade. 

As to any general commercial agreement between France 
and Germany, French opinion regards such a treaty as per- 
fectly in the natural order of things. It is taken for granted 
here that the near future will see the conclusion of a large 
number of commercial treaties between nation and nation, 
in every direction, if only for the purpose of replacing 
formerly existing conventions that were denounced dur- 
ing the war, as a matter of mutual convenience in many 
cases, in view of the complete change of circumstances 
produced by the great upheaval. A Franco-German trade 
agreement will obviously be included among them. 

A significant instance of the probable future relations 
between France and Germany is afforded by the agree- 
ment that has just been entered into between the repre- 
sentatives of the potash industry in the two countries. 
Before the war, it will be recalled, Germany had a practi- 
cal monopoly of the potash market, as her frontiers in- 
cluded the whole of the European potash deposits. The 
German monopoly was so clearly defined that on one occa- 
sion a few years before the war, the Berlin potash barons 
suddenly notified their customers in the United States, who 
were (and still are) absolutely dependent on Europe for this 
commodity, of a very substantial rise in their selling prices. 
The American consumers protested vigorously, but in vain. 

In 1923 European deliveries of potash to the United States 
totalled 200,000 tons, valued at some $15,500,000. This 
handsome revenue was shared last year, however, between 
the owners of the German beds in Saxony, and other parts 
of Germany, and the new owners of the deposits in Alsace 

in France. In alarm lest their former monopoly might 
vanish in the future through competition between the two 
nations who now share the world’s potash beds, the 
German potash interests have just entered into a three 
years’ agreement under which they will share the American 
market with the owners of the Alsatian deposits. The 
German companies will meet 624 per cent. of the Ameri- 
can demand, and the Alsatian beds will be drawn upo:r for 
the remaining 37} \per cent. The price for the three vears 
has been fixed on the basis of $27. It is believed here 
that this satisfactory solution of one of the most delicate 
problems involved in the question of the future relations 
between Germany and Alsace-Lorraine will be followed 
before long by similar ententes between the industrial 
groups on the two banks of the Rhine, who are interested 
in the metallurgical, textile, and other industries. 
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he increase in French production and export. Reliable 
i 1g are not published, but it is stated that France 
-” ‘have a three-tenths share in sales to the United 
crates; and that the export price is to be $30 per ton of 
sure potash, less 10 per cent. discount, c.i.f., an American 
it. The French have progressed much since the Basel 
ntash conference of 1922, when the Germans negotiated 
the basis that the 17 Alsace works had formerly had 


on of only 7.5 per mille in the Potash Syndicate, and 


a share : : 
ofiered the French double this proportion of the sales to 
merica. French figures for the Société Commerciale 


ges Potasses d’Alsace show production in 1923 of 248,528 
metric tons of pure potash (K2O), as against 148,937 tons 
in 1921. An enlargement of the new agreement to cover 
other potash-importing countries is expected. Meantime, 
the concentration movement in the German industry is 
continuing. 

The Finance Ministry’s report for the ten days, August 
iith-2oth, show receipts 173,717,800 gold marks, and 
expenditure, including 473,600 gold marks for redemption 
of gold loan, 165,339,000 gold marks. Revenue in all 
uly Was §83,141,258 gold marks, against 472,296,794 
vold marks in June. Receipts from Customs are increas- 
ing, having been 43,300,000 gold marks in the January- 
March quarter, 65,300,000 gold marks in the April-June 
quarter, and 27,200,000 gold marks in July. The 1924-25 
Budget estimated Customs receipts at 160,000,000 gold 
marks, which would be only 53,300,000 gold marks for 
April-July, while the actual receipts were 92,500,000 gold 
marks. The cost-of-living: index has now been unchanged, 
at 14, for three weeks. Prices of breadstuffs are still 
nsing. 

its reported that July foreign trade, for the first time 
this year, shows an active balance. Figures are not yet 
published. There is a slight but distinct increase of 
activity in business, in particular in textiles and iron and 
steel. The prospects of the Leipzig Autumn Fair have 
improved. The textiles department of the Fair this year 
takes enormous dimensions. Exhibits from India appear 
for the first time. Iron and _ steel prices have risen 
slightly. There is an increased demand for half-finished 
material. The scrap-iron market, which is a barometer for 
conditions in the heavy iron and steel branches, has re- 
vived, and prices are rising. Orders for locomotives for 
Lithuania have been received. A census by the Miners’ 
Union in sixteen coal, lignite, and iron-ore mining dis- 
tricts shows that nearly everywhere 8 to 84 hours under- 
ground and 10 hours on the surface is now the normal 
working day, instead of the former 7 and 8 hours respec- 
tively. The number of miners so working longer hours 
is 723,800. In the Saar coal industry 7 hours under- 
— and 7} hours for surface work continues to be the 
tule. 

Foreign trade in the first half of 1924 was (in thousands 
of gold marks) :— 


: Imports. Exports. 
Livestock eenee eeeeeesecce 4 ee 2,612 
Food and drinks .....ese+. 1,033,705 .. 150,682 
Raw materials .....0. eevee 2,004,495 ee 170,000 
Half-finished materials eeeoe 440,661 oe 181,155 
Finished goods eeeeeeeesece 924,304 ee 2,315,137 
Gold and silver eCovececccser 32,987 ee 7,603 

Totals seeececece 4,480,640 ee 2,827,279 


The quantity figures are (in double-centners of 1-10th 
metric tons) :—-» 


; rts. Exports. 
LiembOOK ovis de dsiuuee é 81 .. 2,743 
Food and drinks ........+. 26,110,377 .. 
Raw materials eeoeeseeesene 122,864,685 ‘ee 16,507,679 
Half-finished ditto ....+¢e« 16,760,324 .. 12,182,970 
Finished goods ...00eeeee+6 7,863,013 .. 18,496,293 
Gold and silver .. 554 


: Totals ........0+ 173,922,818 .. 54,094,196 
Nearly 1,000,000 double-centners more of manufactured 
~~ were imported than in the corresponding half-year 
“ 1923, while the exports in this class declined by 
a double-centners. In value the export surplus 
a nished goods sank from 2,113,300,000 gold marks to 
eo gold marks. Exports of chemicals, dyes, 
18 mace fell. Exports of aniline dyes were only 
is the ouble-centners, against 156,000 double-centners 
in the “orresponding half of 1923 (324,000 double-centners 

Corresponding half of 1913). Exports of electrical 
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The Bank buys and sells Bills of Exchange, issu 
Gree end een ne, and transacts bankin oe = 
n conn r 
calito ection with the East on terms to be had on 
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On CURRENT ACCOUNTS interes: is allowed at’ oer cont, pur 
annum on daily balances, provided interest for the half-year 


amounts to £1. JAMES STEUART, Chief Manager, 





articles were larger than before the war; and exports of 
print paper much larger—1,288,000 double-centners, 
against 366,000 double-centners in 1913. 

The Bourse last week, considering the political situation, 
held well; yesterday it was firm, but to-day doubtful. The 
activity in public bonds continued last week ; and foreigners 
bought both these and stocks. The Frankfurter Zeitung’s 
index for the week shows an inconsiderable decline in 
average quotations of industrials. In a further list of 
50 new gold mark balance-sheets, mostly of industrial con- 
cerns, the new gold mark capital is in most cases higher 
than the pre-war, this although the scaling down has, as 
a rule, been pretty severe. A calculation based on the 
present gold quotations of the unscaled-down shares, and 
the ratio of scaling down shows that the new gold mark 
shares in all but four companies out of fifty start with a 
Bourse quotation of below par, and in a few cases below 
50. Before the war nearly all these shares quoted well 
above par. Investors therefore apparently do not believe 
that anything like pre-war dividends will be paid on the 
newly fixed capitals. Bond prices to-day were (in milliards 
of paper marks per 1oo marks nominal) :—War Loan, 
849; Fours, 1,190; 34 per Cent., 1,170; Threes, 1,650; 
Colonial Fours, 3,625; Prussian Threes, 1,575. 

[Es 


CANADA.—CROP SITUATION IN THE WEST— 
BUSINESS CONDITIONS — EXCHANGES — INDEX 
NUMBERS—G.T.P. DEBENTURES. 


(FROM OUR CORRESPONDENT.) 
Orrawa, August ro. 


Tue crop situation in the West has been a source of great 
anxiety during the past month, and it will not abate until 
the crop is safely garnered. Very cool weather which has 
prevailed on the prairies has checked the spread of rust, 
but it has also retarded the ripening process, and wheat 
cutting will not be general till the end of this month, which 
is three weeks later than last year. This postponement of 
the harvest makes the risk of damage from early frosts 
very great, and when temperatures fell at the end of last 
week the whole community in the West was in a state of 
deep anxiety. Estimates about the total yield of the 
Western wheat crop still fluctuate, and the latest eman- 
ating from the Dominion Bureau of Statistics puts it at 
about 259 million bushels, which, if far below the 452 mil- 
lion bushels secured last year, is just about the average for 





the decade 1914-23, which was 262 million bushels. A spell . 


of favourable weather might bring it close to 300 millions, 
but a sudden assault of frost might bring it far below this 
mark. However, the reduced scale of overhead charges, 
owing to the lower scale of wages, and the shortness of the 
straw, will make the wheat crop very profitable to such 
farmers as have escaped the incidence of the different 
plagues. 

There is general satisfaction in Canada at the success of 
the Inter-Allied Conference, and early benefit is expected 
to accrue from an improvement in the European market. 
Midsummer duliness has prevailed both in wholesale and 
retail business, but merchants now profess a more cheer- 
ful sentiment about the future, and look for fairly brisk 
trade during the autumn. At present retailers in the cities 
have to force business by special cut-price sales, but the 
tourist traffic from the United States 1s more profitable 
than ever for hotel-keepers and merchants at the numerous 
holiday resorts throughout Eastern Canada. In the in- 
dustrial world the implement manufacturers claim some 
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improvement in the volume of orders, but many other in- 
dustries are very dull. In all the Eastern cities there is 
already an ominous volume of unemployment, and the 
Federal Government has summoned a special conference 
to discuss plans for coping with what may be a very diffi- 
cult situation during the coming winter. At the beginning 
of July the percentage of unemployment among trades 
unions was 5.8, as compared with 3.4 at the beginning of 
July, 1923. Social workers report a good many cases oi 
serious hardship and distress among immigrants recently 
arrived from Britain, and although there has been during 
the past three months a decline in the immigration figures, 
immigration of all but a few limited classes into Canada 
for the balance of the present year should be discouraged. 
The Labour party in London, Ontario, and other places 
have been holding meetings and demanding a complete 
cessation of immigration propaganda by the Federal 
Government. 

The recent rise in sterling and other European ex- 
changes is welcomed by manufacturers, as it will diminish 
the force of European competition, but general satisfac- 
tion is derived irom the fact that Canadian dollars recently 
touched $99.94 in New York, their highest point since 
November, 1922. It is predicted that the approaching 
Federal loan will put Canadian funds at a premium in 
New York. Mr Robb, who will be back in Ottawa at the 
end of the present month, secured authority to borrow 
350 million dollars, but it is expected that he will only float 
a Joan of 200 millions to redeem the 1919 Victory Loan, 
which matures in November, and provide for Treasury 
bills totalling g1 odd million dollars. It is now surmised 
that the loan will be divided equally between Canadian and 
New York houses. 

The Bank of Commerce index number shows that the 
index number for exports and imports combined stands in 
mid-July at 153.:7, as against 153.17 for mid-June. But, 
in spite of the marked rise in wheat prices and smaller 
rises for prices cf livestock, flour, cheese, and silver, 
off-setting decreases in the prices of bacon, potatoes, 
forest products, copper, &c., have brought the export 
index number down from 147.38 to 145.98. The index 
number for imports has risen from 158.97 to 161.17 owing 
to increases in the prices of maize, sugar, cotton, rubber, 
linseed oil, and anthracite coal, which have out-balanced 
declines in pig-iron and coke prices. The payment of the 
interest on the Grand Trunk Pacific 4 per cent. perpetual 
debentures seems to have evoked great surprise in London. 
The Minister of Railways believed at the time of his state- 
ment to the House of Commons that only $322,000 would 
be available to pay 1 per cent. on this cbligation, but a 
ruling of the legal branch of the C.N.R., establishing 
priority for these G.T.P. debenture claims, declared the 
entire interest charge of $1,395,000 to be payable, and the 
additional million odd dotlars has to be provided frem the 
C.N.R. Treasury. In view of the fall in traffic receipts, 
it is uncertain whether the Grand Trunk will continue this 
year to show earnings enough to reach the mark whereby 
a surplus for the G.T.P. debentures is available, but the 
Toronto Globe suggests that the debenture holders should 
drop their claim against the defunct.G.T.P., and ask the 
Canadian Government to make this interest charge a direct 
liability of the Grand Trunk instead of a contingent liability. 
Thereby any further controversy would be avoided, and 
the present necessity for keeping separate books and 
different audits would be at an end. 


HOLLAND.—FOREIGN TRADE—PRINCIPAL CUS. 
TOMERS—ANGLO-RUSSIAN AGREEMENT—NEXT 
YEAR'S ESTIMATES. 


(FROM OUR CORRESPONDENT.) 
AMSTERDAM, August 20. 


(fHE midsummer weeks are not especially suitable for 
undertaking large business transactions, or for making 
important decisions. On the other hand, the prospective 
conditions of the near future are looked forward to with 
very great interest, while a glance is also thrown on 
the times just past. As to this last, the figures of the 
Dutch foreign trade for the first half of 1924 have given 
rise to various views. ~-A comparison with the corre- 
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sponding period of last year gives every reason 
é as it 


as the following figures clearly show :— for this, 
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Imports for the first half of 1924, in comps 


last year, have thus increased 15.86 per cent. ida as 
27.87 per cent., while the import Surplus has didtaia 
about 2 per cent. From a closer investigation as to th 
countries that have contributed to this foreign aks 
appears first of all that Germany has taken first place 
both as regards imports and exports, which in the corre. 
sponding period of 1923 had not been the case. For the 


six principal countries with which the Netherlands 














ands has con. 
ducted trade, the figures are as follows :— 
j } en ; 
Country. ~ fees Imports. | Exports. | Total. 
‘ p ' | eect 
| Florins. | § Florins. | Floring. 
1923 | 241,033,757 | 75,415,478 316,449,235 


Germany ..ceeee- 275,577,243 | 233,424,483 509,001,726 

68,709,440 | 171,031,767 
| 64,637,671 190,456,088 
54,115,434 | 155,840,663 309.956 097 
50,277,888 | 194,133,578 344.411 466 
64,308,108 97,676,689 
56,624,728 110,384.266 
31,428,172 168,006.09 
| 21,923,817 141,665,937 
52,641,847  105,221.619 
48,598,587 117,417,580 


Belgium @eseeoeees 
Great Britain .... 
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France eomsesecece 


United States .... 
Netherlands- 
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1924 | 119:742,120 
1923 | 52579772 
Indies]; 1924 | 68818993 





The large increase of Dutch exports to Germany is prin- 
cipally due to the stabilising of the mark. In any case, 
the value of Germany as hinterland has been sufficiently 
shown from this; so that it is easily understood that in Hol- 
land the results of the successful Conference at London are 
looked forward to with great interest. 

Still, trade with Great Britain is very important as well. 
Exports to England for the first half-year of 1924 have 
amounted to more than a quarter (to be exact, 25.63 per 
cent.) of the total Netherlands exports, so that England 
must be considered one of the best customers. The in- 
crease Over 1923 must principally be ascribed to the in- 
creased export of sugar (28,989,000 fl in the first half of 
1924, aS against only 9,385,000 fl in the corresponding 
period of 1923); margarine, 22,051,000 fl, against 
18,795,000 fl; fresh pork, 8,565,000 fl, against 7,246,000 8; 
scrap iron and steel, 3,674,000 fl, against 1,152,000 4; 
lard, 2,927,000 fl, against 1,018,000 4; potatoes, 
2,552,000 fl, against 80,000 fl; and cocoanut oil, 
2,018,000 fl, against 1,794,000 fl. 

As to the future, much interest has been taken here in 
the temporary agreement arrived at between Great Britain 
and Russia. It is fully realised that this agreement of itsel 
does not as yet mean anything particular, but, on the 
other hand, it is supposed that it may lead to more Im 
portant decisions. This may become of importance for 


the trade between Russia and the Netherlands, the more 
so as the Soviet Government has also come to an agree 
ment with the German Government with reference to the 
well-known differences between them. The — 
result of this agreement for our country has been 4 shrin 
age of Russian activities. These, however, have c 
turned exclusively to Germany. For cotton pure oe 
Bremen has again come under consideration, —— 
coffee, for which a large amount of business has a 
done, Havre is said to have been chosen for a part. 
cocoa butter alone Russia depends exclusively upo? 
Netherlands market. -aterest 

With the approach of the month of September int i 
is centred in the estimates for the year faceng Pe 
will be submitted shortly after the opening o! pe" the 
on the third Tuesday of September. The estimates 
large cities also attract special attention, because 
these it can be seen whether the retrenchment a 
the Government has penetrated through to the citie 
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unofficial figures are already known as to the city of 
Amsterdam. It seems to have been possible to balance 
the Budget for 1925, without encroaching upon the exist- 
ing reserves; and without making increased taxes neces- 
cary. It will be possible ‘0 accomplish this because the 
vear 1923 furnished a credit balance of about 4,000,000 fl; 
‘deserves to be mentioned also that there is under con- 
<ideration a reduction of the tariffs for the use of gas, elec- 
tricity, and the telephone, which, in effect, amounts to a 
reduction of taxes. 








NORWAY.—A BALANCED BUDGET—LOAN IN NEW 
YORK—PRICE MOVEMENTS—BANK INSPECTION 
_MONEY AND STOCKS—TRADE AND CROPS. 


(FROM OUR CORRESPONDENT.) 
CHRISTIANIA, August 14. 


It was avowedly the first task of the new Government to 
tackle the financial question. The Finance Minister at 
the last meeting of the Storthing before its adjournment 
stated that the Budget would balance with a total of about 
;30 million kroners. This result was to a great extent 
obtained by reducing expenses. Some minor taxes have 
been imposed, e.g., a restaurants tax. For every meal 
served at a restaurant and costing 3 krones or more, the 
keeper of the eating-house must add 10 per cent. for tax 
to the State. Also, a similar tax is to be paid on all non- 
alcoholic drinks, while the taxes, or dues, on tobacco in 
various forms have been augmented. Besides balancing 
the expenses, the Minister, in the above sum, has included 
afew millions towards squaring up previous deficits. 

The new Government loan raised in New York was 
very promptly subscribed. It is for 25 million dollars, 
and the interest 6 per cent. The money obtained is to be 
used mainly for strengthening the Government reserves. 

The cost of living continues to rise. The Statistical 
Central Bureau has calculated that for the month ended 
July 15th the rise was 4 points, or from 245 to 249 points. 
Articles of food, in particular, have risen. The Farmand 
calculates the rise of wholesale prices during July at 11.3 
points, or 4 per cent., as compared with June. To some 
extent it is a recurrent seasonal phenomenon ; but there are 
no doubt also other underlying reasons. 

The Storthing shortly before being dissolved resolved 
upon a re-arrangement with regard to bank inspection. 
Not only the Savings Banks, but also the ordinary banks 
are to be subjected to inspection, and two inspectors, 
therefore, are to be appointed. Inspectors’ salaries are 
to be met by levies on the banks, which are also to pay 
al the other expenses of inspection. 

“ The money market is in a somewhat peculiar situation. 
the deposits at the Savings Banks, according to the state- 
ment of the Statistical Central Bureau, during the month 
of June continued to fall (the total in June was 2,017 
million krones, as against 2,027 in May and 2,042 in April). 
The loans had increased a little (by 4 millions since May). 
his points to the continuation of the present rate of 7 per 
cent. On the other hand, there is a somewhat stronger tone 
in the stock market, which suggests expectations of a lower 
‘ate of interest. This feeling is strengthened by the 
Rent reduction of the rate of the New York Federal 
: =. Bank. So far, the Board of the Bank of Norway 
not stirred. 
~ a trade of this country for the first half-year 
reeks’ labour trouble im the wood and allied trades Total 
th eneette anak ed at about 736 million krones, an 
iia ake saan 432 millions. At present the market 
tien i ue artic : of export as timber, woodpulp, and 
autiful wea . wea : but this is seasonal. A spell of 
aah & wane er enabled the farmers to bring into their 
quantity of hay—one of the greatest harveSts 
Now rains have set in again, and it is 
Is and potatoes will be poor crops. 
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Rubber Plantations Investment Trust, Ltd. 


Paid-up Capital and Reserves over £2,500,000. 







TEA — RUBBER — COCONUTS. 
EVERY DESCRIPTION OF EASTERN PLANTATIONS FINANCE 
INVESTMENT BUSINESS CONDUCTED. 


DEBENTURE TRUSTEESHIPS UNDERTAKEN. 
1-4, GREAT TOWER STREET - - LONDON, E.C.3. 





Books and Publications. 


A COMMENTARY ON THE DAWES REPORT.* 


Mr Movutton has become an authority on the Reparation 
question through his important contribution to the litera- 
ture on the subject contained in his analysis of Germany’s 
capacity to pay, which was published last year. He has 
recently issued a second volume with a much more limited 
scope. It preserves in convenient form the full text of the 
Expert Committee, it summarises these reports and 
analyses the purpose and effects of the various proposals 
and contains a chapter dealing with some unsettled prob- 
lems. But events are moving too fast for studies of per- 
manent value, and this chapter of Mr Moulton’s is already 
out of date through the work of the London Conference. 
It is true that the problem of fixing the number of an- 
nuities ultimately to be paid by Germany and also any 
final position of the amount which has really been paid 
up to the present by Germany, remain unsolved, but when 
he discusses the occupation of the Ruhr, the question of 
sanctions in case of Germany’s default, and the need of 
applying arbitration to other questions than that of the 
index number, as unsettled Reparation problems, he is 
dealing with a phase already past. Within its limited 
scope many will find Mr Moulton’s book convenient for 
reference. 


*‘*The Reparation Plan.’’ By H. G. Moulton, 
McGraw-Hill Book Company, Inc. 


(New York} 





“ VALUE.”* 


M. THEOpoTOU’s treatise on value comprises a critical 
analysis (and, we venture to suggest, a somewhat super- 
ficial one) of various theories of value, beginning with 
those of the Physiocrats and ending with Jevons’ final 
utility theory. This last he attacks roundly, asserting 
that ‘‘ la thése de l'utilité finale et celle d’une mesure de 
l’utilité ressortent avec toute la doctrine psychologique, 
au domaine de la psychologie et ne doivent donc pas in- 
téresser l’économiste.’’ Without doubt the most original 
section of the book is the last chapter, in which the 
author summarises his own conception of value. This 
consists of an elaboration of the statement that the value 
of persons or things is the relation between the qualities 
and faults, the merits and demerits, or the advantages 
and inconveniences of such persons or things. Thus he is 
led to explain that value must necessarily vary inversely 
with price, since any diminution in the necessary cost of 
production must necessarily detract from its disadvan- 
tages without affecting its merits. To say that this con- 
ception of. value is original is not to say that it makes 
any important contribution to the problem which M. 
Théodotou seeks to elucidate. 





* «De Quelques Théories sur la Valeur en Economie Politique.” 
Par Solon Th. Théodotou. (Paris) Marcel Giard. 137 fagés. 





ECONOMIC CONFUSION.* 


Tur author of this book owes a considerable debt of 
gratitude to Mr J. A. Hobson, the writer of his intro- 
duction. Mr Hobson assures us that the book contri- 
butes something to his own doctrine of under-consump- 
tion, and that it is in itself a work of real distinction 
and value. Without such an apologia the ordinary 
reader might find himseif intimidated on the very 
threshold by the obscurity of the author’s reasoning and 
his deplorably loose and inconsistent use of economic 
terminology. Nor, when the necessary effort of under- 
standing has been made, do the author’s conclusions 


rrr 
* «The Unclaimed Wealth,’’ by H. Abbati. George Allen and 


Unwin, Limited. Price 6s net, pp. 190. 
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appear to justify Mr Hobson’s high praise. His doc- 
trine of consumer’s surplus, precariously balanced on the 
Marshallian conception, constitutes a deplorably indefinite 
piece of reasoning. And his main indictment of our 
monetary system amounts to little more than a complaint 
that, where an individual’s income is saved, and held on 
current or deposit account, a time-lag is apt to ensue 
between the acquisition of such income by its would-be 
saver and its expenditure on capital goods by the person 
or firm to whom the original depositor’s bank grants a 
loan. 



















































TAXATION OF LAND VALUES.* 


Mr James Dunpas Wuite has written a useful little hand- 
book on behalf of the Committee for the Taxation of Land 
Values. It contains much information of value to those 
who are anxious to understand its point of view, as well 
as those who wish to propagate its principles, and it is 
commendably definite regarding the programme advo- 
cated. The informative value of the book would, how- 
ever, have been increased by less grudging reference to 
Mr Lloyd George’s ill-fated Land Value Duties, and the 
general arrangement would have been improved if the 
author had seen fit to place his theoretical chapters first, 
explaining the nature of economic rent before proceeding 
to determine its proper treatment. As a contribution to 
his list of “ notable sayings ’’ on the subject of land and 
its taxation, we would submit a remark made by a logi- 
cally-minded little girl of five years, who, in criticism 
of the suggestion that a certain piece of land belonged 
to the King, asserted with some finality that this could 
not be so, since His Majesty “did not make it.’’ On 
being reminded that property is sometimes acquired by 
purchase, she replied: “ That's all nonsense. He didn’t 
buy it from God, did he? ”’ thus pithily summarising John 
Locke’s view of private property—the basis of the land- 
taxer’s ethical position—with an exposition of which Mr 
White might well have opened his treatise. 
—_—_— 


BOOKS RECEIVED. 


Statistical Abstract for the United Kingdom, 1908 to 
1922. (Cmd. 2207.) H.M. Stationery Office. 10s 
net. 

L’Emigration des Industries Suisses. By Dr Albert 
Masnata. (Lausanne) University of Lausanne.  5f. 

Unemployment in its National and International Aspects. 
(Geneva) International Labour Office. 1s (20 cents). 

The ee Table. September. (London) Macmillan and 

O. 55. 

Fortune Nationale et Balance des Comptes. By Paul 
Jaberg. (Zurich) Union of Swiss Banks 

Calendar of the London School of Economics and Political 
Science. Thirtieth session. 1924-25. (London) 
Houghton street, Aldwych, W.C. 2. 3s 6d. 

Contains particulars as to courses, lecture arrangements, &c., 
for the forthcoming session. School terms: Michaelmas, October 6th 


to December 12, 1924; Lent, January 12th to March 2 . 
Summer, April 27th to June 26, 1925. y 0, 1925; 


STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


Ticker, Account, 
September 10. | September rr. 


Tue Stock Exchange settlement which concluded on Thursdav 
in this week was of sufficient dimensions to bear out the pre- 
vious impression that markets had been unusually busv con- 
sidering the time of year. Prices, moreover, keep firm in 
most departments, although the uncertainties which even now 
surround the final outcome of the London Conference Agree- 
ment exercise some little effect in withholding investment 
money from the Stock Exchange. During the last day or 
two talk has arisen about the possibility of there being a 
General Election at the end of this year. The fear of the 
Labour party being returned with an increased majority is 
mentioned in this connection. 

Half-a-million pounds of War Loan came to market one day 
this week, to be taken fairly easily, though its immediate result 
sesinaerosinipnriaisibesiaepiliieeicedadldhaatedenlthaionailibitaeinipenatininsaadamnatinamneaeneni-inae 





was to bring about a little dulness in the stock and in Conver. 
sion Loan. The ease with which the Conso} market recovered 
from the sale of what, after all, is not a big line of stock 
demonstrated the resiliency which characterises gilt-edge 
issues as a whole, prices in this market being hard, and : 
ing narrow movements on the week. 

Speculation busies itself with dealings in French bonds, the 
prices of which, Government, railway and shipping, are rather 
better on balance, while Germans have also improved, {hy 
Brazilian market is very quiet, and some of the new loans 
issued by European countries came into modest request at 
rising prices, but the main feature has been a recovery jp 
Peruvian Corporations, both ordinary and preterence stocks 
advancing on the anticipation that the preference dividend 
will be increased. Chinese bonds are flat by reason of the 
political disturbances reported from that country, 

Home railway stocks present a better appearance on the 
whole, a feature being the strength of London, Midland and 
Scottish, thanks to the remarkable manner in which the 
traffic returns for the present six months are pulling down the 
decreases reported during the first half of the year. Under. 
grounds are steady. Grand Trunk Pacific 4 per cent. deben- 
ture stock holds its previous rise. Argentine rails are bene- 
fited by good traffics and dividend hopes. No particular atten- 
tion was paid to vague talk of labour troubles. Brazilians 
hold their prices, and nitrate rails are better, with a few of 
the nitrate producing shares also showing small gains. 

The rubber share market is as quiet as ever, but tea shares 
are giving an excellent account of themselves, prices going 
ahead with monotonous regularity every day. The buying is 
based upon the dividends returns still available from man) 
of the best-class tea shares. Cautious folks counsel remem- 
brance of the fact that quotations are now very high, and, 
therefore, the more susceptible to unexpected developments of 
unfavourable character. Some of the oil shares are a little 
better, more particularly Phoenix, but public interest in this 
market remains tepid. The insurance list, after undergoing 
a moderate decline, strengthened again as investors came t 
take advantage of the lower prices. The banking market is 
good, without any special feature. 

In textiles, there is comparatively little going on. Amongst 
stores shares, Whiteleys maintain their conspicuous strength, 
and some of the hoteis are better, thanks to a good report from 
the Hotel York. The iron and steel market is affected b) 
the consideration that, if the Dawes Recommendations . 
adopted, this may mean the re-entry of Germany as a formic: 
able competitor to this industry. Catering shares show 4 
slightly yielding disposition. The motor group !s the = 
harder. © Interest in wireless has again subsided, and the . 
of cable manufacturing shares, which showed robust strengt! 
a week ago, lost ground as holders came in to take saves 
of the prices to which the shares had been hoisted. Ee : 
are being left alone, pending further news from the coun p 
though private advices from Cairo and Alexandria oo 
reporting that the atmosphere is much calmer than it . 
and, incidentally, that the heat is terrific. Brewery issues @ 
higher where changes have occurred. ; blic 

The Kaffir market finds itself out of favour with the pu 
and the few movements in its prices are mainly due aoa 
fessional and semi-professional dealing. The City ae 
pany has acquired from the Rand Mines a block of 200 views 
and the shares of both companies are a shade better. ee 
Corporations are one of the features of strength, psi on 
the record price of 2}. East Rands came into deman a> 
the Cape. Activity developed amongst Canadians in at 
quence of a good cable from the Keeley Company. he up- 
and other Rhodesians are steady, with Tanganyikas ont 
grade. Tin shares have attracted more interest ividends 
speculative investor, on the attention drawn to the div of tin 
which the companies are paying; moreover, the Pr mongst 
keeps high. Russian mining shares are heavy, ond, 8 expec 
Mexicans, San Francisco Mines have been advanced on while, 
tations of a good dividend. Copper shares went gp a 
eee diamonds, De Beers eased off on mild s ing 

aris, 


show. 


* “Land Value Policy.” By James Dundas White. Published 
by the United Committee for the Taxation of Land Values, 11, Tothill 
Street, S.W.1. Price 2s net. 
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NEW ISSUES. 
The new issues of the week and the current year have been as 
follows :— 


Nominal Cash Sub- First Lis 
— > wm a — 
y recorded. . ee ee 130,924,951 ee ee ee oon 
theacary Bonds by public ail 


‘an Set 15, 1924 


ssu88 OF THE WEEK— 
' NATIONAL SAVINGS CERTIFICATES. 


Net REcEIPTS INTO THE EXCHEQUER eo ENDED — 23, 1924. 
April 1, 1924, to Aug. 23, 1924, Dr£1,900,000 ..Dr150,000 ..Dr190,000 





seit 
To Shareholders only— 











ral Insurance, 75,000 
aes Oona, with 5s paid up, 
issued at 40s per share ...... 8,750 .. 150,000 .. 18,750 .. 131,250 
és 150,000 .. 18,750 .. 131,250 
Total 0 offered for subscription to date | Total offered for subscription for whole 
& } I £ 
© ain eeeeeceee eevee 130,924,951 | 1 Pe eeeererocesesssecese 271,393,172 
1923 ee : a jo eos 573,675,650 
** 154,081,480 | 1920 ;.. > 367,549,656 
S| 1989 2.0.0 Ceevcoseoces 0 


« » 1,036,059,951 
° 893,787,730 1918 @eeeestcoses POve sees +. 1,393,381,441 


Chosen Syndicate, Limited.—Authorised share capital 
£295 10005 divided into 274,000 ‘‘A’’ shares of £1 each and 
70,000 ‘B” shares of 1s each. All shares have been issued 
ir ¢ cash at par with the exception of 20,000 ‘‘ A ’’ shares and 

“B” shares, which were allotted as fully paid up to ihe 
ndors. It is stated that 10 per cent. will be first payable to 

“4 shareholders, then of the remaining profits 60 

6 99 
ser cent. will go to “A” shareholders and 40 _ per 
cent. to ‘“B” shareholders. Voting powers are one 
vote per share. The company was formed in April, 1923, 
to acquire a gold-mining concession which has been valued at 
£212,000. The company is acquiring the concession for 
£115,000, ‘‘ which price includes plant valued at £50,000.”’ 
These details are given in connection with an application to 

the Committee of the London Stock Exchange, and it is a 
sreculative proposition as far as can be judged from the 
advertisement. 





ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 
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Teo Tie + 4 N.S. W. 52% 1922-39 ..102, ..102 .. 
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ee +. 59h. 2. | U0f S.A. he ant. om oe 
Local Loans 3% .... 662 .. 66h ..— 2 Victoria5a%1924-34..102 |102 .. |: 
| W.Aust, «104 lM ee ee 


British Railways. 


Great Western, * -_ | “a” ee oe “— 

karina AO 8 Septem a ho BE 

Do sree Ont. vtec ee 81z..— Do Pref. Ord. eesecee oe — =f 
id and ee wD oot race eereee oe oe 423. 

* eres ad 994.64 ( eeeseccorecere fs 
Metropolitan ....... .793x.. 78 ..— i Do “a” sabia i: Bo 
Metropolitan District..519 °:51g..— }| Do Ine. ds, (£100):: 99 .. 4 

Banks. 
Cael Pa) 8 ~ 2 soi Net, Rosh etS ites oo GB wet 
pad tie Us wit 248.. 238 oath (40a. ; 10-205 «- 
(£13, ise Cae te smart wn £5 ).. 202.113 ..+ 3 
net geld) «se coe Bye. Breve Bank 
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American Railroads, 
phetepeake & Ohio oe oo ee ef eeeesessseoe 76 ee 76 oe 


née 31 —2 
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— and Foreign Railways. 
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Chineds x igig 1 - -1044.. ( inns: SO tes ioe 
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COMPANY NEWS. 
DIVIDEND ANNOUNCEMENTS. 





Rate oe ee ee | Di 
marked i 0 or stated in Cash. § tor Whole 
* Interim div. __¢ Final div. | Years. 
Name of Company. ete of | Method leased Pee. 
| Pinal. _ment.| _— Payment. | Sear} 
Anglo-Austrian (Ord.) .......++. Berns ae e i nil ah 
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BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E¢,3, 


This Bank is in close touch with leading Bankers in al 

of the world, and provides facilities for — 
description of Overseas business. the financing of every 
Traders —— in the Foreign Markets are invited to 


THE FOREIGN MANAGER. 
Foreign Branch: 168, Fenchurch Street, £63 










appear to justify Mr Hobson's high praise. His doc- 
trine of consumer’s surplus, precariously balanced on the 
Marshallian conception, constitutes a deplorably indefinite 
piece of reasoning. And his main indictment of our 
monetary system amounts to little more than a complaint 
that, where an individual's income is saved, and held on 
current or deposit account, a time-lag is apt to ensue 
between the acquisition of such income by its would-be 
saver and its expenditure on capital goods by the person 
or firm to whom the original depositor’s bank grants a 
Joan. 













































































TAXATION OF LAND VALUES.* 


Mr James Dunpas Wuite has written a useful little hand- 
book on behalf of the Committee for the Taxation of Land 
Values. It contains much information of value to those 
who are anxious to understand its point of view, as well 
as those who wish to propagate its principles, and it is 
commendably definite regarding the programme advo- 
cated. The informative value of the book would, how- 
ever, have been increased by less grudging reference to 
Mr Lloyd George’s ill-fated Land Value Duties, and the 
general arrangement would have been improved if the 
author had seen fit to place his theoretical chapters first, 
explaining the nature of economic rent before proceeding 
to determine its proper treatment. As a contributfon to 
his list of “ notable sayings ’’ on the subject of land and 
its taxation, we would submit a remark made by a logi- 
cally-minded little girl of five years, who, in criticism 
of the suggestion that a certain piece of land belonged 
to the King, asserted with some finality that this could 
not be so, since His Majesty “did not make it.’’ On 
being reminded that property is sometimes acquired by 
purchase, she replied: “ That’s all nonsense. He didn’t 
buy it from God, did he? ”’ thus pithily summarising John 
Locke’s view of private property—the basis of the land- 
taxer’s ethical position—with an exposition of which Mr 
White might well have opened his treatise. 


BOOKS RECEIVED. 


Statistical Abstract for the United Kingdom, 1908 to 
1922. (Cmd. 2207.) H.M. Stationery Office. 10s 
net. 

L’Emigration des Industries Suisses. By Dr Albert 
Masnata. (Lausanne) University of Lausanne.  5f. 

Unemployment in its National and International Aspects. 
(Geneva) International Labour Office. 1s (20 cents). 

The agg Table. September. (London) Macmillan and 

O. 58. 

Fortune Nationale et Balance des Comptes. By Paul 
Jaberg. (Zurich) Union of Swiss Banks. 

Calendar of the London School of Economics and Political 
Science. Thirtieth session. 1924-25. (London) 
Houghton street, Aldwych, W.C. 2. 3s 6d. 

Contains particulars as to courses, lecture arrangements, &c., 
for the forthcoming session. School terms: Michaelmas, October 6th 


to December 12, 1924; Lent, January 12th to March 20, 1925; 
Summer, April 27th to June 26, 1925. 


STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


Ticker, Account, 
September 10. | September rr. 


Tue Stock Exchange settlement which concluded on Thursday 
in this week was of sufficient dimensions to bear out the pre- 
vious impression that markets had been unusually busy con- 
sidering the time of year. Prices, moreover, keep firm in 
most departments, although the uncertainties which even now 
surround the final outcome of the London Conference Agree- 
ment exercise some little effect in withholding investment 
money from the Stock Exchange. During the last day or 
two talk has arisen about the possibility of there being a 
General Election at the end of this year. The fear of the 
Labour party being returned with an increased majority is 
Mentioned in this connection. 

Half-a-million pounds of War Loan came to market one day 
this week, to be taken fairly easily, though its immediate result 
nonseiectienteneritiaieeetaiahimesttaieiidiaiiaididliiaienealaidiiataieetnigchatinsnpemmnicniaismninin 


was to bring about a little dulness in the stock and in Conver. 
sion Loan. The ease with which the Consol market recovered 
from the sale of what, after all, is not a big line of Stock 
demonstrated the resiliency which characterises gilt-edger 
issues as a whole, prices in this market being hard, and : 
ing narrow movements on the week. 

Speculation busies itself with dealings in French bonds, the 
prices of which, Government, railway and shipping, are rather 
better on balance, while Germans have also improved, ‘The 
Brazilian market is very quiet, and some of the new loans 
issued by European countries came into modest request at 
rising prices, but the main feature has been a recovery jp 
Peruvian Corporations, both ordinary and preterence stocks 
advancing on the anticipation that the preference dividend 
will be increased. Chinese bonds are flat by reason of the 
political disturbances reported from that country, 

Home railway stocks present a better appearance on the 
whole, a feature being the strength of London, Midland and 
Scottish, thanks to the remarkable manner in which the 
traffic returns for the present six months are pulling down the 
decreases reported during the first half of the year. Under. 
grounds are steady. Grand Trunk Pacific 4 per cent. deben- 
ture stock holds its previous rise. Argentine rails are bene. 
fited by good traffics and dividend hopes. No particular atten- 
tion was paid to vague talk of labour troubles. Brazilians 
hold their prices, and nitrate rails are better, with a few of 
the nitrate producing shares also showing small gains. 

The rubber share market is as quiet as ever, but tea shares 
are giving an excellent account of themselves, prices going 
ahead with monotonous regularity every day. The buying is 
based upon the dividends returns still available from man 
of the best-class tea shares. Cautious folks counsel remem- 
brance of the fact that quotations are now very high, and, 
therefore, the more susceptible to unexpected developments 0! 
unfavourable character. Some of the oil shares are a little 
better, more particularly Phoenix, but public interest in this 
market remains tepid. _ The insurance list, after undergoing 
a moderate decline, strengthened again as investors came t 
take advantage of the lower prices. The banking market is 
good, without any special feature. 

In textiles, there is comparatively little going on. Amongst 
stores shares, Whiteleys maintain their conspicuous strength, 
and some of the hotels are better, thanks to a good report from 
the Hotel York. The iron and steel market is affected by 
the consideration that, if the Dawes Recommendations : 
adopted, this may mean the re-entry of Germany as a form: j 
able competitor to this industry. Catering shares show 4 
slightly yielding disposition. The motor group 1s the = 
harder. " Interest in wireless has again subsided, and the : 
of cable manufacturing shares, which showed robust strengt 
a week ago, lost ground as holders came in to take advantag’ 
of the prices to which the shares had been hoisted. gy em 
are being left alone, pending further news from the coum . 
though private advices from Cairo and Alexandria » en 
reporting that the atmosphere is much calmer than tt | va 
and, incidentally, that the heat is terrific. Brewery issues 
higher where changes have occurred. ; bic 

The Kaffir market finds itself out of favour with the pu 
and the few movements in its prices are mainly due tt aa 
fessional and semi-professional dealing. The City ae 
pany has acquired from the Rand Mines a block of 200 Vee 
and the shares of both companies are a shade patnesi - 
Corporations are one of the features of strength, spu 4 from 
the record price of 2}. East Rands came into, eman ini 
the Cape. Activity developed amongst Canadians ™ and 
quence of a good cable from the Keeley Company. the Up- 
and other Rhodesians are steady, with Tanganyikas 7 
grade. Tin shares have attracted more interest aed " 
speculative investor, on the attention drawn to the, ee tin 
which the companies are paying; moreover, the Pre mongs 
keeps high. Russian mining shares are heavy, anc, @ expec- 
Mexicans, San Francisco Mines have been advanced on eile 
tations of a good dividend. Copper shares went wort 
a diamonds, De Beers eased off on mild selling 
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* “Land Value Policy.” By James Dundas White. Published 
by the United Committee for the Taxation of Land Values, 11, Tothill 
street, S.W.1. Price 2s net. 
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NEW ISSUES. 


The new issues of the week and the current year have been as 
follows -— Further 
Nominal Cash Sub- First Lia- 
Capital. scription . Payment. biltey. 
4 sooeiet.-. <<< ee «130,924,951 ee ee ee 6 
u 
4% tr teary Bam ee ie ae ne ae yee 


sgUE8 OF THE WEEK— 
NATIONAL Saves CERTIFICATES. 


Net REcEIPTS INTO THE EXCHEQUER os ENDED —— 23, 1924. 


April 1, 1924, to Aug. 23, 1924, Dr£1,900,000 .. Dri60,000 . Delinoe 





oo tiiciansannat 
To Shareholders only— 

British General Insurance, 75,000 

Shares, £1, with 5s paid up, 


issued at 40s per share ...... 38,750 .. 150,000 .. 18,750 .. 131,250 


150,000 .. 18,750 .. 131,250 
Total 0 offered for subscription to date | sos offered for subscription for + 








é 
i ieeeiaiaale « 130,924,951 | 1923 .....cccecsecesseseees 2m, 385,173 
ah LAI RDA AY 22 202,130,307 | 1923 seseceee 573,675,650 
— acartomrganaeees itcecee 506629637 | 192) esse cece ee veveseee 388,978,203 
Ut co ssascaapeseanhuen 154,081,480 | 1920 :..........ccccescesee 367,549,656 
Sv sdacnincesiatiia ++ STG OAGBIS | Sill betitcinesssanscvectoet 
BD. ccccccccscccccceseces » 895,787,730! GIB ..ccccccese rove seeee bys AbpS81,441 


Chosen Syndicate, Limited.—Authorised share capital 
£243,000, divided into 274,000 ‘‘A”’ shares of £1 each and 
20,000 ‘* B”’ shares of 1s each. All shares have been issued 
jor cash at par with the exception of 20,000 ‘‘ A ’’ shares and 
1,000 “ B”’ shares, which were allotted as fully paid up to ihe 
vendors. It is stated that 10 per cent. will be first payable to 
“A” shareholders, then of the remaining profits 60 
ser cent. will go to ‘“*A” shareholders and 40 _ per 
ent. to ‘“B” shareholders. Voting powers are one 
vote per share. The company was formed in April, 1923, 
to acquire a gold-mining concession which has been valued at 
£212,000. The company is acquiring the concession for 
£115,000, ‘‘ which price includes plant valued at £50,000.” 
These details are given in connection with an application to 
the Committee of the London Stock Exchange, and it is a 
seculative proposition as far as can be judged from the 
advertisement. 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 
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COMPANY NEWS. 
DIVIDEND ANNOUNCEMENTS. 
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(a) Increased capital. 
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4 THE ECONOMIST. [August 20, 1994 
a ee 
COMPANY MEETINGS, &o. 


BANK OF NEW ZEALAND. 


SATISFACTORY RESULTS—INCREASED PROFITS. 
EXCHANGE AND CURRENCY PROBLEMS. 
DEFLATION OF LAND VALUES. 


The ordinary general meeting of the proprietors of the Bank of 
New Zealand was held at the head office, on Friday, June 20, 1924. 

Mr. William Watson, acting-chairman of directors, presided, and 
said : Our capital reserve fund and undivided profits, after dealing 
with the year’s profits as recommended in the directors’ report, 
will stand as follows :— 





During the year we decided to realise a portion of oy; holdine 
of British Government securities, and to reinvest the poked, 
other British Government stocks maturing on more suitable dates 
The transactions resulted in a surplus of £148,112 over the book 
values of the stocks sold, and it is proposed to transfer this surplus 
to the reserve fund. 

We have also been able to take into profit the sum of £184.46, 
which has been allocated from the profits of previous year as 





































Preference capital held by the Government of New 


: cr ) : ; Pru 
zealand icedeo ne seseesecsenes saan iieconh bic Se cudeiecnse ‘sbbnsibelaeunts 1,500,000 | vicion against possible loss on certain doubtful advances, It is a 
Ordinary share Capital ......cscc.ccsecssecsceeersseeeccrsseseonseees 3,000,000 proposed to transfer this amount to the reserve fund. 
Reserve fund ..... peodisenceces bnbnbbocpavecdanecanse eobesccosseccees sesee 25325,000 


Undivided profits ......sccccccseccsseeeseee orescesesens stibinnntnomepiey .  —- §06,513 ADVANCES. 


The advances to our customers amount to £18,787,100—an increase 
upon the figures of last year of just about £1,000,000. 
Ample provision has been made for all bad and doubtful accounts. 


723345513 

In addition, there is the 4 per cent. stock guaranteed by the 
Government of New Zealand, amounting to £529,988, and due in 
1934, Which ranks for repayment subsequent to the liabilities of 
the bank to depositors and other creditors. These funds, aggregat- 
ing 47,861,501, are equal to over 20 per cent. of the bank’s liabili- 
ties to the public. 

But these figures do not alone indicate the full strength of the 
bank’s position, for, like all banking institutions of first-class 
standing, we have for many years been steadily accumulating 
internal reserves to provide for the effects of any exceptional set- 
back which might overtake the Dominion. As this country is 
dependent for its welfare on the conditions of overseas markets— 
the course of which we are powerless to shape—these large internal 
reserves against unforeseen contingencies are essential to the main- 
tenance of the credit of the bank and the country. 


LANDED PROPERTY, BANK PREMISES, &C. 


This item shows an increase of £44,095, due mainly to the cost of 
additions to existing buildings and the erection of new premises, 
With the development of the Dominion and the consequent growth of 
the bank’s operations, expenditure of this nature will be constant, 
but, as the asset is represented in the balance-sheet at very much 
less than actual value, we have thought it preferable to add rather 
more than usual to the reserve fund and to the carry forward, instead 
of writing down the value of property and premises. 


EXCHANGE AND CURRENCY. 


The exchange position between London and New Zealand and 
New Zealand and Australia, has become intensified. The present 
rate of 2 per cent. for purchasing sight drafts on London is un. 
usually heavy for this Dominion, although light compared with the 
exchange burden borne by many other countries—the Australian 
rate, for instance, is 17s. 6d. per cent. higher. It is fortunate that 
the better prices now ruling for most lines of produce much more 
than counter-balance the adverse exchange. 

The transfer of surplus funds from London to Australia, where 
money is greatly needed to settle the adverse balance of our trade 
with the Commonwealth, has of late been effected on extremely 
unfavourable terms to us, so that the purchase in New Zealand ct 
exchange on London is by no means so profitable as some critics 
appear to think. 

The question of exchange is so interwoven with that of currency, 
and the two are so complicated, that those who have lately expressed 
impracticable views may perhaps be excused. 

The highest authorities have stated that, in England, currencies 
are necessarily limited, and I have told you in my remarks on note 
circulation that the currency is here regulated to the necessities 0 
the position, but in such a way as to avoid inflation. Had the 
suggestion for an Empire currency been adopted it is difficult to 
see how inflation could be locally controlled; this is but one of the 
objections to that measure. 


NOTE CIRCULATION. 

During the year the note circulation of our bank has averaged 
about £ 3,920,000, the highest figure reached being £4,885,668, and 
the lowest 43,655,870, whilst our legal right of issue is about 
£10,500,000. We have, therefore, an ample margin of currency 
available to meet the ordinary requirements of our customers and 
to provide a substantial reserve for an emergency. 


DEPOSITS. 


Our deposits at the balance date amounted to £ 30,501,719. When 
compared with the figures of the previous year, these show an 
increase of £497,793. 

The deposits include those which we hold on Government account, 
in which there are sometimes very large fluctuations, and it happens 
that the Government balances on March 31, 1924, were nearly 
£ 1,800,000 less than on the corresponding date in 1923, so that the 
deposits which we held on account of our other customers have 
really increased during the year under review by more than 
£,2,200,000. 


BILLS PAYABLE AND OTHER LIABILITIES. 
The reduction for the year of £379,388 in this item does not call 
for special comment. 
DIVIDEND. 
On the ordinary shares the dividend works out at the rate of 
2s Sd per share on the capital as at April 1, 1923, 1s 4d per share 


on the new capital paid up as at October ist last; and 2d per 
‘share on the 2,205 shares paid up as at March 8th. 


CURRENCY SHORTAGE IN AUSTRALIA. 


Whilst in New Zealand the exchange question alone presents 
difficulty, Australia has for some time past experienced even higher 
exchange rates than the Dominion, and has also suffered from 4 
shortage of currency. The note issue there is in the hands of - 
Commonwealth, being conducted by the note issue department of a 
Commonwealth Bank under a special board of directors. The vn 
board has recently decided not to make any further issues of neh 
even in exchange for an equivalent of sovereigns. It is understove 
that the reason for this is a belief, or fear, that such an increase 
the note issues would lead to inflation. A restriction of productica, 
commerce, and trade is the natural outcome. That the —— 
adopted this policy in what it believes to be the best interests ¢ - 
Commonwealth is not questioned, but the point is this—have t? 


CASH, BALANCES AT BANKERS, AND OTHER LIQUID RESOURCES. 

Cash, balances at bankers, Government and municipal securities, 
and other readily realisable assets, apart form ordinary advances 
to customers, equal rather more than 70 per cent. of our liabilities. 
This position must be gratifying not only to depositors, but also to 
our borrowing customers, denoting as it does our ability to with- 
Stand amy stringent monetary conditions which may arise, without 
the necessity for calling in advances. ‘ 

As compared with two years ago, there is an increase of 


3 hie 
£1,048,c00 in our investments in securities of the Commonwealth | ™embers of the board the information at their command t0 it” 
and of the various States of Australia. The greater portion of the | them to determine what amount of currency is required pe atl 
Amount is in comparatively short-dated stock falling due at dates | t? time to satisfy the needs of commerce and production’ cana 
to suit our interests. the joint-stock banks, with their intimate and detailed knowledge ° 


financial conditions, should be the better judges. 
Hitherto the control of credit in Australia has been 
hands of the banks, but the measure of control which they 
has now, through the attitude adopted by the note board, 
passed to the latter. 


PROFIT AND LOSS ACCOUNT. 


The ordinary operations of the bank for the year resulted in a 
profit of £735,831, an increase of £182,194 as compared with the 
preceding year. 
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THE OUTLOOK. 


x was, believe we may regard the immediate outlook 
Oa ssaiinit’. Prices for some of our most important products 
with eq spe, although during the coming season there should still 


ray decl 

oo considerable balance of trade in our favour. Many of our pro- 
be a sare carrying On under adverse conditions, but their com- 
cucers me m 


i are having trouble also. It must not be forgotten 
nat the great majority of our settlers are in fair circumstances, and 
- ble to withstand a fall in value of their assets and reduciion 
papi Had economy been practised during the years when 
eal prices were received for our products, there would be 
ante test jay ov burden of taxation and the difti. 
jess grumbling to-day over the bur e di 
tting an adequate return on capital. 
ok forward to a gradual deflation of land values as the 
-yre for the worst of the evils from which we are at present suffer- 
a Stabilisation at present values is out of the question. 
e the adoption of the report and balance-sheet, and ask 
second the motion. 

MR WILLIAM REECE’S REMARKS. 

Mr William Reece said: I beg to second the adoption of the 
report and balance-sheet. 

The Chairman, in his comprehensive and very able speech, has 
gone so fully into matters of concern to the shareholders, and also 
of general interest, that little remains to be said. 

He has, quite rightly, I think, drawn attention to the fact that 
the dividend paid is earned not alone by the use of subscribed 
capital, but also by the large reserve which has been built up, and 
which, I trust, will be always maintained at a high level, as 
nothing is so appealing to those in whose eyes it is important a 
benk should stand high. 

There is reference in the speech to land values; it seems to me 
that these will require adjustment before farmers generally can be 
really prosperous ; surely the true value of land can only be ccm- 
puted by taking what it can earn over a number of years, not only 
in good times, but in bad. 

{ wish to congratulate the shareholders on being partners in an 
institution which passed practically unscathed through the great 
dangers ot the war period and the following commercial crisis. 
This bank, and, in fact, all the banks operating in New Zealand, 
deserve the greatest credit for the moral courage and keen sense of 
public duty exhibited by them under conditions little realised ky 
the public generally. 
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NEW DIRECTORS. 

[ wish to join with the chairman in his welcome to the two new 
directors. Mr Gibbs is a veteran in the bank’s service, and Mr 
Nicholson's large business experience will prove most valuable; 
they will find that the board meetings are not the bear garden 
some writers would lead one to suppose, but that in its considera- 
tion of banking matters the difference in the mode of appointment 
makes no: the slightest difference. Why should it, when those 
directors appointed by the Government represent shareholders in 
the shape of all the people of this Dominion. 

TRIBUTE TO GENERAL MANAGER AND STAFF. 

I cannot sit down without paying a tribute to the general 
manager and his staff; in working with them one realises the great 
stain to which at times they are subject. The general manager 
himself worships at the shrine of the Bank of New Zealand night 
and day. 

I now second the adoption of the report and balance-sheet. 

The report and balance-sheet were unanimously adopted. 

MR GIBBS ELECTED AS A DIRECTOR. 
Mr Gibbs thanked the shareholders for having placed him in the 
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proud position of being one of their representatives on the board 
ot directors. While he did not claim super-capacity above his 
fellows, or any superior business knowledge more than would 
naturally come in the course of years, still he did claim, after 
nearly half a century of banking and business, that he did know 
something about it. In view of his experience, he claimed 
to have some knowledge of the duties and 1equirements of a bank 
director. They had passed through strenuous times, and he hoped 
that in the future, if any crisis arose, they would be able to 
meet and deal with it as they had done in the past. With general 
devotion to business and work, he was sure that the present 
unsettled condition of the world would in time be righted. Mr 
Gibbs said, as they all knew, he was only elected for the balance 
of the term of office of the late Mr Kane, and he would therefore 
submit himself for election again at the end of the year, when, 
if required, he trusted he would receive the same emphatic sup- 
port as was afforded him on this occasion. 


DIFFICULTIES SUCCESSFULLY COUNTERED. 


Mr T. Shailer Weston said that he thought the meeting should 
not be allowed to disperse without expressing its thanks to the 
directors, the general manager, and the staff of the bank for the 
very good balance-sheet. As Messrs Gibbs and Reece had remarked, 
it was a most satisfactory balance-sheet. It was a matter of sin- 
cere satisfaction to realise that the Bank of New Zealand had pulled 
through during the last five years, while banks in Canada had 
gone down, and there had been a heavy amount of water shipped 
by some of the South African institutions. Because the Bank 
of New Zealand had done well, there might be a disposition to 
take the view that it was only natural that it should do so; but 
that was really due to the general manager and his staff. 

Mr John Mill (Port Chalmers), in seconding the vote of thanks, 
remarked that he for one knew that the interests of shareholders 
were carefully safeguarded by the present board of directors, the 
general manager, and the staff. The bank had been a great sup- 
port to many a struggler. It had itself been helped by the Govern- 
ment, but now it was in a thoroughly sound position—a matter 
for the greatest satisfaction. 

The vote of thanks was carried with acclamation. 

The acting chairman (Mr Watson), in responding, said :— 

On behalf of my colleagues and myself I thank you for your 
gratifying recognition of our services. 

It is the fashion nowadays in some quarters to consider banking 
an easy enterprise, but the majority of you will remember that 
very different views were generaliy held at the beginning of the 
30 years which it has taken to bring the Bank of New Zealand 
to its present position. We have not been without our difficulties 
and anxieties, and it is a pleasure to know that you appreciate 
our work. 

The general manager (Mr H. Buckleton), in responding for him- 
self and staff, endorsed what Mr Watson had said as to banking; 
it was not easy. There had been an immense volume of work done, 
and he was pleased to say that it had been well done by the very 
capable staff of the bank. 

Mr George Shirtcliffe moved the following resolution :— 

‘‘In view of Mr Upton’s retirement and his long record of 
service on the board of the bank, and through the board to the 
shareholders, this meeting passes a resolution of appreciation of 
his services, with an expression of goodwill and hope that he 
will have many years to enjoy his retirement.” 

The resolution was seconded by Mr T. Shailer Weston and 
carried unanimously. 

Mr Watson stated that he would have pleasure in forwarding 
copy of the resolution to Mr Upton. 

This closed the proceedings. 
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THE AMALGAMATED PRESS (1922), LIMITED. 


SUCCESSFUL RESULTS OF THE YEAR. 
INCREASED ADVERTISING REVENUE. 
COMPANY’S PUBLISHING ACTIVITIES. 


The cost of efficiently maintaining these continues ; 






































The ordinary general meeting of the Amalgamated Press (1922), . ’ increase. 
Limited, was held, on the 26th instant, at the Memorial Hall, Far. | and working expenses, due to the continual upward trend in wages, 
ringdon strect London, E.C. are becoming greater each year, while markets are becoming more 

Sir George A. Sutton, Bart. (chairman of the company), pre- crowded each day. 
sided. EDUCATIONAL PUBLISHING, 

Mr J. R. Sumpter (joint secretary) having read the notice con 
Sieh as cia - the auditors’ report, An aspect of our work that is worthy of note is less concerneg 


with financial success than with our reputation in the fielg .« 
educational publishing. I refer here to our famous sefies o¥ 
Harmsworth Encyclopedias. Let me just run over the list of those 
that have been issued since the spring of 1920. First the “Upj. 
versal Encyclopedia” in 63 fortnightly parts, then ‘ Harmsworth’s 
New Atlas” in 40 parts; ‘Peoples of all Nations,” 49 parts; 
‘* Household Encyclopedia,’ 42 parts; ‘‘ Wonders of the Past.” 
24 parts; the ‘‘ Wireless Encyclopedia,” 24 parts; and the entirely 
new and extended edition, already noted, of that juvenile clascic 
the ‘“‘ Children’s Encyclopedia,” in 54 parts. In no part of the 
globe where English is read are these splendid educational works 
not to be found—their circulation is as universal as their interests, 
Especially in the British Colonies are they esteemed both as fort. 
nightly publications and in their subsequent continuous sale in 
volume form. The headmaster of an important Australian schoct 
wrote to the editor of the ‘ Universal Encyclopedia” not long 
ago to say that for him, in common with many of his friends, 
the name ‘‘ Harmsworth” had come to mean the hall!-mark of a 
good publication, and his motto was, “If it’s Harmsworth’s, it's 
good.” 

“‘Countries of the World,’? another of this great series, was 
successfully launched last spring, and other ideas are ripening 
for early production, as no efforts will be spared to maintain our 
predominant position in this particular field, where it is not 
merely a question of profit, but of giving to the reading publica 
body of useful, recreative, and instructional literature which wil 
remain a permanent distinction to the activities of this great 
publishing house. 


The Chairman said :—Gentlemen,—I assume the report and 
accounts will, as usual, be taken as read. 

It is my pleasure to present to you to-day the balance-sheet of 
our last year’s working, and, in view of the disturbed state of 
trade, increasing unemployment, and the unsettled state of the 
world in general, the year’s result may be considered satisfactory. 
‘The profits, as you will have seen from the balance-sheet which has 
been placed before you, amount to £540,117 178 7d. 

SOUND FINANCIAL POLICY. 


The one item in the balance-sheet which calls for explanation :s 
that of investments. The directors thought it wise to invest the 
sum of £142,486 in the purchase of £150,000 4 per cent. Treasury 
bonds, 1933. This money, although invested, is available for any 
special requirements of the business, as short-dated trustee 
securities are always in demand, and could be immediately realise. 

The balance of the increase is accounted for by the purchase of 
ordinary shares in the Imperial Paper Mills, Limited, to enable 
that successful company to complete their extensions, to which I 
shall refer later. 

Our intention is to continue the conservative system of finance 
which has been the policy of this concern since its inception. 


SUCCESSFUL NEW PUBLICATIONS. 


During the year under review we have successfully established 
some 12 new publications, including fortnightlies and annuals. As 
you know, it is our policy to take advantage of any new markets 
that open for fresh enterprise, or to meet changes in popular taste, 
and thus we started this year Popular Music Weekly. Its success 
was instantaneous, far exceeding our most sanguine expectations. 

We also launched a new style of fashion journal in Mad’s 
Fashions. Waving secured the exclusive services of “ Mabs,”? who 
is, perhaps, the best-known fashion artist in this country, Med’s 
Fashions appeared in the spring. It has taken a high place in the 
favour of the public, and what is equally important, it has been 
received enthusiastically by the large and increasing body of adver- 
tusers who support our fashion publications. 

And since the financial year closed at the end of June last, we 
have launched, with every indication of enduring success, yet 
another magazine, the Merry. Although only two numbers have so 
far appeared, there is every evidence of its becoming the most 
popular and largely circulated magazine of its kind in the country. 


““ ANSWERS”? AND “‘ HOME CHAT.”? 


; In view of our numerous successful productions of recent date, 
it might seem invidious to quote the old tag that ‘‘ old friends are 
best’ as we turn to your older-established journals, but one can’t 
help it in considering your old friend Answers, which was the 
foundation-stone of this great business. Amswers still holds its 
unique position as the most up-to-date popular periodical in the 
country, and its revenue from advertisements last year was the 
largest in its history, while its net sales record speaks of its ever- 
increasing popularity. 

Home Chat, with its net weekly sale of over 200,000 copies 
maintains its unrivalled position as the most widely circulated 
woman’s paper of its kind. Its net sales, of course, are available 
to any advertiser. 

“CHILDREN’S ENCYCLOPEDIA”? AND ‘‘ CHILDREN’S NEWSPAPER.”’ 


The ‘‘ Children’s Encyclopedia,” the new and entirely re-edited 
edition of which was started nearly two years ago, will shortly 
come to an end, having achieved a very notable success. Already 
circulating in French, Italian, Spanish, and other languages, new 
foreign editions of the later issue are in hand. Its weekly off. 
shoot, the Children’s Newspaper, is to be found in most of the 
homes of the country, where its arrival is eagerly looked for- 
ward to. 

You would not expect me to go into details of the rest of vour 
many papers, but I may mention that we have been pursuing 
generally a policy of solidifying all your existing periodicals. 


A SELF-CONTAINED BUSINESS. 


Last year I pointed out that this is a self-contained business, 
with its controlling interest in Timber Limits in Canada, its own 
paper mills at Gravesend, its vast printing and publishing fac- 
tories, and its share-interest in the largest printing ink works in 
this country. The completion of the extensions of the Imperial 
Paper Miils makes that now the second largest paper mulls in this 
country, with an output, approximately, of 2,000 tons a week, most 
of which is sold on the open market. 

I mention these facts again in order to correct an erromecus 
impression so often published, that our entire profits are derived 
from the sale of periodicals and magazines. iia 

Our printing is now concentrated in three extensive factories 
two in South London and one at Gravesend—and during the past 
year we have been fortunate in being able to keep them occupied, 
thus contributing to greater efficiency, so essential in view of the 
increased cost of production, to which I have already referred. 


ADVERTISEMENT REVENUE. 


Turning now to the advertisement revenue, | would like to — 
out that the profit created by this side of the firm’s activities 1s 
not responsible for so large a part of the company s total pronts 
as many people may imagine. a 
It has always been our policy to sell advertising space —— 
showing only a small margin over actual cost of pr duction. r 
other words, our rates are reasonable and fair. Moreover, . 
space is sold on a net sale basis, and in every other respect We 
endeavour to give fair dealing and fair value for money. a 

It is for these reasons that an ever-widening circle of respons! : 
advertisers and advertising agents consider your a. 
be most excellent and profitable media. There 1s, indeed, i 
other periodical publishing house in the world which can coe 
(especially to the manufacturer of articles appealing ‘© a" 
such a wide audience and such high publicity value. sing 

Figures show most gratifyingly the extent to why h aa tr 
value of your magazines and periodicals is appreciate®. 1 
year the revenue from advertisements has grown. You ee 
know, be pleased to hear that the total for the year under . 
has exceeded by 10 per cent. the total for the preceding year: 










es, 


Ore 


rte Hw 


I] 


angust JU, 192%. | 


CURRENT YEAR’S PROSPECTS. 


current year is not yet two months old, there 
cations which make it practically certain that the 
ment revenue for 1925 will show at least as great an 
.. oyer that for 1924 as 1924 showed over 1923. 
OS cade have been established by many of your publica- 
_ mien ers’ revenue for the year was a sum far greater than 
oe ' aa any other year of its long history ; Home Chat showed 
” Tai “increase ; without an exception, each of the great 
—_ ¢ domestic weeklies, Woman’s Weekly, Woman's World, 
ste ( : mpanion, Family Journal—I need not name them all—beat 
its previous best. 
Met's Fashions, to which I have already alluded, has shown 
advertisers excellent results. It converts what was your trio of 
« Jarge circulation ” fashion monthlies into a quartet! 


Although the 
are already indi 
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ADVERTISING CONVENTION. 


One other word in connection with advertising. You have all 
read of the great Advertising Convention held last month at 
Wembley. This firm, like many others, lent moral and financial 
support towards the bringing to London of many hundreds of 
prominent business and advertising men and women from all over 
the world to discuss the practice and value of advertising. The 
results abundantly justify the efforts made. Apart from the fellow- 
ship and good will which the convention stimulated, I believe that 
on the practical side it achieved much. It directed the attention 
of the entire business community to the mission of advertising: 
increasing production by the encouragement of demand. There is 
no doubt that the most important result of the convention will be 
an all-round increase in the volume of advertising. By that 
increase your Company, in common with other publishing houses, 
will largely benefit. 

The outlook depends to a large extent on the settlement of 
European troubles and their natural effect upon unemployment in 
this country, and some relief from the present crushing taxation 
would encourage large manufacturing businesses such as ours to 
expand in many directions, and would enable private enterprise to 
become active once again. 

TRIBUTE TO THE STAFF. 


Io the members of the staffs of our various departments we 
should like to convey our thanks, as well as those of the share. 
holders, for the loyal and enthusiastic way in which they have 
cooperated with your directors during this and other years. 

To keep well abreast of the times and be enterprising, the directors 
realise they must encourage a young and up-to-date staff, and I 
believe we have just such a staff, and also one that is more efficient 
than that of any other similar firm. 

In this connection it should be clearly realised that the mainten- 
ance of the profits depends upon initiative and ceaseless enterprise ; 
the finding of new markets in place of those which may be waning, 
and developing existing ones on novel and up-to-date lines. 

As to the future, I shall be faithful to the policy we have always 
adopted at these meetings, and not venture into the realms of 
prophecy. But this may be said: we have a very active autumn 
campaign in front of us, both in regard to our existing publica. 
tons ard also to new enterprises. More you will not expect me 
to Say, in view of the rapidly increasing competition we have to 
face nowadays, but you may depend upon your directors, whose 
long association with the building up of this business is known to 
you, to take whatever steps in their expert opinion may be wise 
and necessary for its extension. 


THE RESOLUTION. 


{ now have to move :—‘ That the report of the directors pro- 
duced, together with the annexed statement of the company’s 
accounts at Jume 30, 1924, be received, approved, and adopted, 
and that a final dividend for the year of 2s a share, less income- 
tax at 4s od in the £, be now declared on the ordinary shares.” 
I will ask Mr Linforth, the vice-chairman of the company, to 
second the resolution. 

Mr Arthur E. Linforth (vice-chairman). Gentlemen, I beg to 
second the resolution. 

The Chairman : Has any shareholder any questions to ask ? 

SHAREHOLDERS’ APPRECIATION. 

Mr J. Harwood Panting : Mr Chairman, before the resolution is 
put to the meeting, I should like to have the pleasure of adding 
a few words of appreciation of the excellent report which you have 
Just presented. In that report you say that “the cost of main- 


taining ‘Xisting journals continues to increase, and working ex- 
Pentes are becoming greater each year.’ You might also have 
—_ another important factor—that competition from other enter- 
: ne ws fiercer and fiercer every year. In fact, there are 
— who are continually prophesying in face of this 


it n that the days of this company’s success are numbered, 
it — ‘nstead of being on the up-grade, the time is coming, if 
* not already come, when it will be on the down-grade. 
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The best answer to these gloomy prophets and prophecies is the 
report you have just presented. There is no nonsense about 
figures: they are cold, stubborn facts—facts which cannot be 
argued away. Well, sir, what do we find? In Spite of fierce com- 
petition, this company still comes up smiling each year; indeed, 
the record of one year, as you have said, is excelled by the next, 
until this year it has again beaten its own record. To what are 
these results attributable? They are attributable, in the first place, 
to you, Sir George, to your colleague Mr Linforth, and to your 
co-directors and the admirable crew under your command. “You 
are the pilot on the bridge, on the watch for storms and rocks, so 
that the ship may be steered into the port of safety and success. 
It is to these qualities that this company owes its success; they 
mean success to the company, dividends for the shareholders, and, 
last but not least, good wages and employment for thousands of 
workers. Gentlemen, these are results of which any company might 
be proud. 

THE RESERVE FUND. 


Mr Arthur Bennett (Warrington): As a small shareholder from 
the North of England, I should like to add my tribute both to the 
chairman for his able address and to the directors generally for 
the admirable statement of accounts they have submitted to us this 
morning. It is hardly a criticism, but it occurs to one that the 
reserve fund might be increased to advantage. It is relatively 
small when one looks at the very large figures incorporated in the 
balance-sheet. The directors are more competent to express an 
opinion than I am, but, in view of possible contingencies, I should 
like to see in future a somewhat larger reserve fund. Apart from 
that, I view the balance-sheet with complete satisfaction, and | 
hope and believe we shall see year by year increasing prosperity 
for this great company. 

The Chairman: With regard to the question put by the last 
speaker, you must remember that this is really the Amalgamated 
Press (1922), Limited, so that the company is only two years old. 
As a matter of fact, we have every intention of increasing the 
reserve fund. 

The resolution was then put and carried unanimously. 

Mr Charles Steele: I shall have pleasure in proposing the 
reappointment of Messrs Turquand, Youngs, and Co., and Messrs 
E. Layton Bennett, Sons and Co. as auditors of the company 
for the ensuing year. 

Mr E. S. Baring-Gould : I have pleasure in seconding that reso- 
lution. 

The resolution was unanimously agreed to, and, the Chairman 
having thanked the shareholders for their attendance, the pro- 
ceedings terminated. 





ANGLO.AUSTRIAN BANK, LIMITED. 
STEADY AND SATISFACTORY DEVELOPMENT. 


The second ordinary general meeting of the Anglo-Austrian 
Bank, Limited, was held, on the 29th instant, at Winchester House, 
Old Broad street, London, General the Hon. Sir Herbert A. 
Lawrence, K.C.B., the chairman, presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said that the London office was now well established, 
and showed steady and satisfactory development. Acceptances 
were growing slowly but steadily, great care being taken in the 
selection of that business which was most strictly limited to 
transactions genuinely reflecting the movement of comuuo- 
dities. Its expansion was a fair indication of a general im- 
provement of trade conditions in Central Europe. Operating as 
the board did in six Continental countries, they naturally watched 
with sympathy, and assisted, to the best of their power, any move- 
ment toward the restoration of normal conditions and the increase 
of production. Last year he had taken the opportunity to recount 
briefly the story of Austria’s transformation in 1922 from her 
apparently hopeless post-war position to a state of hopefulness and 
self-confidence. 

The year 1923 had been characterised by @ general tendency to 
further consolidation, and in 1924 the process of re-establishment 
was carried one step further. After lengthy negotiations the 
scheme for the financial reconstruction of Hungary under League 
supervision had been finally approved by all those concerned, and 
in June and July, 1924, the £12,000,000 Recomstruction Loan was, 
with the co-operation of the Anglo-Austrian Bank, successfully 
placed in the 45 different lending countries. Hungary was pre- 
eminently an agricultural nation, and her recovery was therefore 
much less dependent than Austria’s upon factors outside her own 
cortrol. The bank’s branch in Budapest had enjoyed a most suc- 
cessful year. 

JUGOSLAVIA AND ITALY. 

Another very important step forward had been the conclusion ot 
a treaty between Jugoslavia and Italy, which, by settling the 
Fiume question, had removed a cause of grave economic and 
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political friction. The bank had a special concern in the existence 
of good relations and active trade between those two countries, 


where their interests were large and increasing. In Italy the 
bank’s Trieste branch had enjoyed a prosperous year, a conse- 
quence of the great improvement in the traffic of the Port of 
Trieste. The future would show in what measure the recent im- 
provement was due to transitory causes. Their Italian business 
would be extended by the opening of a branch at Milan, for which 
they had now received the authorisation of the Italian Government. 

Jugoslavia now had a balanced budget, and her economic as well 
as her political position had been much improved both by the con- 
clusion of the treaty with Italy and by the acquisjtion of a free 
zone at Salonika. Both through their branches and through their 
participation in the prosperous and _ successful Kroatische 
Escomptebank, the bank had been enabled to play a part in the 
development of that very promising country. 

The same upward tendency, based on growing confidence and 
the experience of stability, was visible in Czechoslovakia, where 
their interests were safeguarded by the Anglo-Czechoslovakian 
Bank. In Roumania, the two branches at Cernauti and Oradea 
Mare had witnessed a great improvement in their business. It was 
not yet quite clear to what extent the co-operation of foreign effort 
in the development of Roumania’s remarkable natural resources 
was going to be welcomed. 


acoeeremiee ete eS 


CONDITIONS AFTER RECONSTRUCTION SCHEME. 


As to Austria, they were in a position to look back upon more 
than a year and a half of the Reconstruction Scheme. One result 
of the first importance had indisputably been attained. Austria 
had enjoyed for almost two years a stable and reliable currency, 
and the difficulties of the inflation period were remembered only as 
a bad dream. 

Inevitably, perhaps, the reaction from the despair of pre- 
vious years had induced in the early months of the reconstruction 
régime an undue inflation of confidence in Vienna stocks and shares. 
Following on the fluctuations of the franc in the early spring, how- 
exer, there was a general collapse of prices on the Vienna Stock 
Exchange. Only after a syndicate formed by the larger banks 
had for some weeks taken up sound stock that was being thrown 
panic-wise on the market, was the downward rush arrested. Be- 
tween March 15th and July isth the value of typical stocks and 
shares on the Vienna Bourse, as reflected in the official index 
number, had declined by all but so per cent. 

Vienna’s maintenance of her old position was conditional, first 
upon the establishment of good relations, political and economic, 
between Austria and the neighbouring States; secondly, upon the 
capacity of the Austrian people to govern themselves in accord. 
ance with economic facts. 

The report and accounts were unanimously adopted. 





W. H. CHAPLIN AND CO., LIMITED. 
SUCCESSFUL YEAR DESPITE DIFFICULTIES. 


The twenty-seventh ordinary general meeting of W. H. Chaplin 
and Co., Limited, was held, on the 2gth instant, at Winchester 
House, Old Broad street, London, Mr P. F. Chaplin, the managing 
director, presiding. 
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The Chairman, in the course of his speech, said: The profit for 
the year amounts to £51,289 8s gd, some £@,000 less than the profit 
of the previous 12 months, but in view of the general depression 
which unfortunately still exists throughout all the industries of the 
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country, the result should be considered satis‘acto; 


holders. " Ur share. 
As to the profit for the year, dividends have alresas +. 

oa the preference shares at the rate of 5 per cent. f - oe paid 

an interim dividend at the rate of 10 per cent. per o : re and 

paid on the ordinary shares for the six months endit ye been 

30, 1923. From the balance of profit the directors re oo 


4a 


final dividend be paid on the ordinary shares at +} 
per cent. per annum, making, in all, 10 per cent. ¢+ , 
ent. for the year 


and that £10,000 be carried to reserve fund, leaving />, 
to be carried forward to next year’s account, sul ‘ect 


Tate of Ie 

= 22.951 Tog nq 

J€ci to liat ility ¢ 
adjustment of Corporation Profits Tax, income-tay ana 3 si 
Profits Duty. Na Excess 
In October last £100,000 of the reserve fund was 

the issue of an additional 100,000 ordinary shares 
making the authorised capital of the company fully 


Capitalised by 


¢ fi os 
* AT each, 


nai 
now being represented by 100,000 5 per cent. preference doce it 
25¢,000 ordinary shares. > shares ang 
The greatest difficulty with which the trade in thi, - inti 
faced at the moment is the exorbitant spirit duty, am aie > 
72s 6d per proof gallon. It is, therefore, only by ieeenaliatae 
field of operations, especially in the export markets tae — 
that we are able to expand. * the ‘world, 
All stocks required by the company have been well mideiitie 
and are held at a conservative valuation, placing the ¢ mpany ia 


the most favourable position to compete successfully 
Due provision has beea made for all doubtful debts. 
The report and accounts were unanimously adopted, and the 
sale of the company’s interest in Macdonald. Cresahian 2 
Williams (Distillers), Limited, to the General Financ hen 
Limited, was approved. 
The proceedings then terminated. 
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GOVERNMENT RETURNS, ic, 


TREASURY BILLS AND BONDS BY PUBLIC TENDER, 


Tenders for {40,000,000 in Treasury Bonds and Treasury Bills 
dated from Sept. 1-Sept. 6 were opened on Aug. 29, 1924, and the 
total amount applied for was {*2,340,000. For bills at three months 
dated Monday to Saturday at {99 1s 1d, about 45 per cent., and above 
in full. The amounts allotted were as follows: — In bills at 3 
months, £ 40,000,000 ; in bonds nil. 


























Amount | Treasury Bills 4% Treasury, 
Date, Amount | ‘Applied | at3 Months, ‘Boots, 
For, Average Rate, Average Price. 
1924. &£ é éea goa 
July Th. cacecnccdsees 35,000,000 | 035,000 { 312 9°94 nil 
Aug. eccccoees 35,000,000 } 44,460,000 | 313 5°41 nil 
Aug. 8... ececcsceces 35,000,000 | 625,000 i 3 15 4°32 nil 
Aug. 15...ccccccceess| 30,000,000 41,390,000 3:15 3:24 nil 
AUB. 22. cccccccccces: 30,000,000 37,225,000 313 916 nil 
o_o 40,000,000 | 52.340.000' 3.15 1°76 nil ~* 
NATIONAL DEBT—(Million £). 
Pg er ae let | ot | tt rake 
$i MG M5 MG Ma PS MS ME Ne 
os | cel eh ck ch ck CE oe OS 
se“ a Cut Ge fe Se t= Se oA 
< | a" \3 la |g ie a” @ |< 
Funded Debt .......... gis! 315| 315| 315| 314. 34 34 4 
Term. Annuities ........ 20; 19} 18! 16) 4 W MM 
% Conversion Loan.. os | oc | oe | 266] 684 656 666 
» War Stock ........ 6 63) 63) 6) 6&8 6 6& & 
War Stock ........ 13; 13| 13] 13] 23) 23) 3) 4b 
49% and 5% War Stock... 2,047 | 2,040 | 1,995 | 1,953 | 2,095 2,095 2,165 2166 
‘ational War Bonds... 1/509 1,476 | 1,413 |1,201 | 953 924 820 
oa Views 409 | 409| 406) 401; 399, 400, 3%) 3% 
4% Victory Bonds ...... 360} 357) ¥7| 335) 32 32 Sl SS 
Treasury aa a we | ee | ow | 453) 412, 444) 457) 40 
Exchequer Bonds ...... 323 319 | 289 185| 150 150 180 
National Savings Certs... 354 67 Bb 


267 | 274 | 285 | 342 
Other Debt*............ 1,306 |1,181 |1,132 | 1,087 | 1,157 1,149 1,128 112% 


ican Loan (Anglo- 


ena d<sansee 51 Let iat | so | ‘6 sal ose | a 
asury Bilis ......... 1301 | | 
Temporary Advances .. 243 | 205 | '154| 147 | 194 208 186 1 
pe ee ert 
8,033 | 7,829 | 7,574 | 7,655 | 7,742 7,801 764) | 
Other Capital Liabilities a | a7 | as | “ee | no to | 
Total Liabilities...... mi leone (7876 |7603 (77m |7a12 78717707 


* Includes debt to American Government. 
+ Corrected figures from Finance Accounts, 1923-24. 


POSITION OF THE FLOATING DEBT. |, Morensls 
Ways and Means Advances Aug. 25,°23. Mar. 31, ‘24. ~~ o — “ 
Outstanding— £ z 


Advances by Bank of England i ee - is pias ae 5 00,000 
Advances by Public Deptmts. 185,951,500.. 186,155,500.. 176,773,500. .— 405,000 
Treasury Bills Outstanding ... 602,920,000. . 588,320,000. .*592,080,000..— . 


oes 








Total Floating Debt ...... 788,871,500... 774,475,500... 768,855,500. — 9,185,000 
* Includes £56,000, the proceeds of which were not carried to the Excheque? 
within the period of the account, 
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THE ECONOMIST. 





PUBLIC INCOMB AND EXPENDITURE. 


aor In EXCHEQUEB. 


Estimate 


\ 
' 
| forthe | 





1924- 
(See Note.) Ae 











| 
> Bxchequer & | ay ae oe 
April: 
“s Prpngland... ee | 
Bank of Ireland eoce| | 
REVENUE. cs 
eooeece 101,800,000, 
Ee csinanaroeenl 35,920,000 
cree Vehicle Duties ..| 15,600,000 
ec #1000400 
ty 1,250,000 
4 Mineral Rights ‘Duty 
eR ee 
Excess Profits Duties,&c { ao | 
Tax 940,000 
Corparalan Protnrssees| 85,500,000, 21,800,000) 
Lands ....+crsee 900,000 sinapiat 
— co a | 12,250,000 6.100415, 
as— 
Receipts..| 11,850,000 5,109,352, 
oe —.. 30,000,000, 12,574,531, 





oak oe: Balance oe 295,015,892, 


OTHER RECEIPTS, | | 
Advances - 


22 eeeevee ' 

Under the Housing Act, 1914 :: = 

() Under the Unemployment In- | 
surance Acts, eovececoce | 

(c) For other Issues: 
By Treasury Bills.......seeseee 
By Nations Sa rtificates 

By 4% Treasury Bonds, 1931-33. 


(4) Ways and Means Advances .... 
Anglo-Persian mpany— 
Dividends on Shares acquired 
ents— 
eon of Iseues under Land. 
seeeeeet Cees 2 Acts, 1919 


eeeeeee Ceoeeerereveces 


eee §22, 
Total ..rccve eeeoeres: er eccese ‘aaa 


Total Receipts in | 
Bay een etna MeosTs, — 
Year \Apl. 1, 19%, /Apl. 1, 1923, Week Week 





— 


A Aug. 23, | Aug. 
Was.” | ea sas. 





fo = Te 





‘angel 470,000 
20500 1509 1,250,000 
410 90,000 


593021; 5,168]. 


141,664, 394,705! 443,933 
Me eS 


50.009 388,384,278| 306,190,264 TASTES TSOIOSE 13,010,933 


~ 313,008,431 ee 


eT 


3,390 ee ao 
1,750, oe oe 
972,249, 737 000) 41,280,000 
1 = 700,000 
ee 1,000,000 
50,081 oe ee 
161 


1,645,955,667| 64,624,273) 56,050,953 


EXPENDITURE AND OTHER ISSUES. 


Estimate Total Issues out of l 
forthe Year| the Exchequer to 
Payment 


1924-25 meet 





(including |Apl. 1, 1924, 
Supple- a to 23, 
mentary ug 
| Grants). 1924. 

EXPENDITURE, | & & 
National Debt Services—| 

Interest, &c....... veee| 305,000,000 138418915 

inking Fund seeee| 45,000,000: 1,438,865 
Road Fund ..........00! 15,000,000 ‘Yoeroa4 

Payments to Local Taz-| 

ation Accounts,&c....| 13,150,000 2,126,891 
Payments to Northern) 

Ireland Sacheagees ee} 3,500,000) 1,994,832 
Candie Settlemen: seccee | 750,00 
OWerconelcated 7 

Services...... 2,440,000 967,812 


SapplyServices .. eeccccce 
Expenditure eeccccce 


OTHER ISSUES, | | 


408,919,090) 141,795,085) _ 145,194,973 
"J93,759,000' 298,277,995: 





emp Advan 
a Exchequer Bonds under 
the S$ ital Expenditure (Money) 36,891, 
Ondert thet nemployment 1s Insurance 
ssa pigs | 
rthe Telegra 
19% and 1924 charac ein, 3,100,000! 
Under the Housing Act, 1914 ...... 4,000, 
Under the West Indian Islands j 
(Telegraph) Act, 1924...... 230,627 

nemployment Insurance Acts, isai- 
Repayment of amounts borrowed..| 4 1790,000 
on of — 930,720 poo 

ao Basional wacigsconese| 














ate of ‘National War ‘Bonds. 
er eereeeeseeecse eecone) 
Acts, 1914 10 5 berlaewstnssas 
Ways and Means 4 ns Advances Repala 
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Treasury, Ax 


Cust 25, 1934, 











Nore.~Budget Estimate as in H.C, No, 69 of 1934. 


tefrom |___. 





Apl. 1, 1923,| Baiet Hosed 
A | A ° 
Wis.” | “19a. | “1903. 
& & a 
132,838,134 
17,509,807 
2/890,044 
2,261,316 
1,456,108 
197,681 


5,000 oe eo 
2,800,000) .» | 250,000 

12,000 ee | oe 
985,575,000 39,800,000,  ssidaiate 
14,650,000 600,000, $50,000 

17,005,096, se ws 


314,499,500 5,100,000 9,100,000 
































CURRENCY NOTES ACCOUNT.—(000's omitted.) 





rt ps0 Redemption Account, 
3 ii 3 od 
Date. i 3: Si 998 Benrot 226252 3 
| (2s England 3 5 4 
Te Tet a hk Ta 
Mar. Tichosctastne 300,351 14,255 6,00C| 19,450 | Be 961,479, inv 
ao sonia ina Fone pd “ | ioe aes b-4 
Dec, BY a greeeeeees 301,337 12,872 7,000 $7,000 $1,160 159 2586923 137 
Mar. 28.......s00.. 285,616 12,318 17,000 97,000 22450 173 241 
TUNe 27...cccccccee 286,503 12,516 7,000) 87,000 22450 173 sae iss 
sececesevees 982,784 1240] 7,000 27,000 22460 175 238595 140 
MO Tnseccesones 299,070. 12,571 7,00C 27,000 22,450 165 255,032) i939 
Mar. 26............ 281,538 11,908 7,000 27 450 1 
jose ccc Se ee Bee use a 
TN ies cutie 298,825 12,991 7,000 27,000 22450 166 255,244 122 
ME BE. occccsccck 78 12,834| 7,000, 27,000 22450 167 251841 121 
Aug. 20..........05 291,362 1 000 27,000 22,450 170 247,456 
BRT ccceahensl 288,719 12,436 7,000 27,000 22450 171 244 146 





~ Binoe July 21, 1920, notes and certificates outstanding in oo fof am) tod Fa a: 
but not 7a cancelled. Maximum 4 r~ a0 
for 193] at £317,556,200, for 1922 at £309, 

for 1934 at £248,190,900, 





[SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


CENTENARY YEAR, 1924, 





ASSETS EXCEED - 2e e ee e 812,700,000 

FIRE. LIFE. ACCIDENT. MARINE. 
Edinbergh: 35, St Andrew Square. 

Lenden: 5, Walbrock, apes 4, Se. James’ Street, S.W.1. 











Dhe Bankers’ Gazette, 


BANK OF ENGLAND. 
Week ended Wednesday, August 27, 1924. 
ISSUE eget oe 





& a 
Notes issued ..cccces 146,245, 570 | | Caveman dike eoee a 
| Other securities ...... 8,734,900 
| Gold coin & bullion «126,495,570 


146,245,570 | 146,245,570 
BANKING DEPARTMENT. ; 
Proprietors’ capital .. 14, 555,000 | Government securities 40,998,443 


Rest eeeeoeeseseoeee ee 596,632 Other securities eesees 76,903,827 
Publio deposits* eeeoee 17041,827 | Notes @e@eeoeeeceeoeeeee 20,87 3,540 


Other deposits........105,392,435 | Gold and silvercoin.. 1,819,816 
Beven-day & other bills 11,732 | 
140,595,626 | 140,595,626 


® Including Exchequer, ners Bevin vidend Accoun Seaeeent of National Debt, and 


re 


Inc. or Dee. on Inc. or Dee. on 











Amount, 

Aug. a 1924. Last Week. Last Yeax. 

ca | £ 
Rest Seeececscovososeseseseseseress| + 41.250 i + 9,952 
Public WO wcecccceccenccroeees 1+ 1,406,539 | + — 460,789 
Government securities ............, 40,998,443 | — 1,470,000 i- 58 
Other securities. eccccccceseescccees) 76,903,827 — 1,412,827 | + 7,695,705 
Reserve.. seeeeeseoresereserereres | 22,693,356 — 253,687 i= 94,854 
Note circulation. eeesecererere oe + 253,325 } + 767,060 
Coin and bullion eesees eecece — 362 |+ 672,206 
% of reserve to liabilities .......... + 1% Oi 4% 





| 
7 Circulation! | Sone lg 


Coin and | (excluding | Reserve and (3 
Date. Bullion, Bank Font Deposits. . Banking eo ee le 


| ment, 





July ~ 128,269,723 126,273,720 116,911,459 usage 21,747,003 | - 


30 ......| 128,308,665 127,092,165 | 124,185,095 121,257,544 
Aug. 1G cess) 12307 S8T 127,106,315 | 128247 385 TaLs79487 20951272 | 164 — 
saved 118,705 120,785,097 22,947,043 183 — 
7 | Tae Ie sa6 | 128°372.230 ‘Beom | 117,902,770 | 22,693,356 ig 


BANKERS’ CLEARING RETURNS 000's omitted). 


Town, | Metropolitan, | Country. | Total. 
i eee 


Week Ending— 








i 
} ; i 





1924. £ eget ..f & 

nahi |. gpag3s «| «(1,793.299 | 24,628,290 

“ag vaoneonsemanet nO \* 29,477 56,126 710,345 
Aug. 27 Ceeesesarsesesessees 91 j 26,143 47,374 656,708 











Total to date IGM. ccccccveces 
Do 


leeeeseeovere 


| 
1 eeeeeseoee : 
onal for fear 1923 <ccccccc-| Saraness | LSTS6SL | . 
Increase or decrease in903{[= iggy | = 18% | 08% ‘= 19% 



















































eecesccoes 
SSCCHCHSSeeeesssooesenseos 


SOSH Se Saree eeseseeresere 


and surplus 
of total reserves to 


SOUTH AFRICAN RESERYE BANK.—In £'s (000's omitted). 


hg Ang. ag & July 26, | July 19,; July 12, | July 5, | Ju 5, | July 28, 
i Asszts. 
i gay etTRacs...| hn] oy| Ste] te| Mte| ot 
¢ Hi nai eecccese 25 | 50 re a 50 ase — 
aE Bills ted ss2-70:] 4556 398 | 3807) 3713) allT| 4079 
4 Loans sdvances io Gvi| 1850 | 2,70 | 2,700 | 2700 | 2700 405 
1 vestments .........0. 223 222 17 
3 i Capital Seeereteoseseoees 1,000 | 1,000 j 1,000 | 1,000 
i paseo Poreccecesccesctes 10.708 153 | lores i 153 wpe 11098 
Bankers’ nie 
deposits cd 5,760 | 5,744 | 5492 §,540| 5,061 


te ieeitiiente ee 662% | 657% 661% | 665% 649%! 657% 
'MPERIAL BANK OF INDIA.—In rupees (000’s 8 omitted). 
| Aug. 1, aly 3, | July 18, | oy ll, | July4, | Aug. 3, 
Total securities ....| | eens 170,08 =, 1 1 hid a | abort 
Loans er 18,69,50 8'23,00 19,65.15 1,58, 1, | —_ 
*+| 41,29,96 | 40.48,06 | 40,4244  40,86,34 | 42,19,99 | 31,56,09 
| 5 | 497,62 | 53299, 497,76 651,28  4,70,31 
25,52 30,54 | A,49 | 32,14 85, 
258,75 | 2,58,75| 25787 25684 25131! 241,18 
1,33,42 | 1,85,68 | 1,7322 1,79,19' 17664 19,19 
30,24,64 | 29,41,38 | 26,2518  23,75,74 20,67,56 _-36,73,73 





othe 


5.62.50 6,62,50 5,62,50 562,50 | | 5,62,50 
00 457,50 | 457,50 4,57,50 4,45,00 4 
98,90,55 | 97,15,20 | 95,9803 | 95,40.89 "36°06 





1,265 Lé16 1451 | 1579 5 : 

i 1 327 
466 477 463 | 457 tas | 3% 
924 1,240 1155 | 1,195 117% | 18 


BANK OF FRANCE.—In francs (000's omitted). 







| Aug. Aug. 21, | | Ang. 14, , Aug. 30, Position 
Assnrs. | 3994. 1984," 1924. | 3923.” | 

Gold coin and bullion ves) 5,543,801 | 5,543,762 5,543,744 5,537,957 | oe 

Of which held abroad ..| 1,864,321 | 1/g64/321 | 1's64'3z1_'g64'345 | 3730,625 
Silver coin and bullion. . | 300,554 | 300,408 294.436 | 632,650 
Discounts and sdvances . | _ 7,118,766 | 7,136,178 | 7,258,650 4,698,816 2,327,775 
Advances to the State ....) 2 22,900,000 23,400,000' 

j } { 

ie sees! 40,034,484 | 968 37,334 
Government deposits...... i 16,146 | " 12987| * 12089 | ' Isso oD 
Private deposits .......... . 32 1,916,790 | 2,037,111 | 1.909.404 845,950 


WATIONAL BANK OF BELGIUM —In francs (000’s omitted). 





| aug. Aug. } . —_ 

sn, A oe Biidh | Ag I ARG. Suu t,| Aug. a, | May a8, 

ves] 353778 | 352,783 353,369 353,572 | 348406 322,650 

Ph siggs'""| AONEOD | LETRISLL L2UTSE1 158.984 | 7159 Gar E00 
7,077,345 | 


Notes in circulatn..| 7,625,087 | 7,705,287 1,685,195 | 7,764,487 
Carrent sccounts..| 272736 | 20814 268268 | “asa'tes | 339.626 iin'ize 


NETHERLANDS BANK.—In florins (000's omitted). 

































A An a i A 4, | Aug. 27, | Position 
1933. |May30,1914 

Gold ween reeves.) SSUSIL| GSLSIL| SSUSIL| Sets | Genres [uMygeHo! 
nc, _ RF FRE 11,835 11,499 11,178 10,925 10,956 8,436 
Dects. and advances! 374,660 | 383229 | 399/872 | 426,405 | 327,002 | 153,604 














946,743 | 953,923 964,958 | 983,862 | 932,556 
51,756 | 54656 | 54119 | 44,287 33,987 — 


SWISS NATIONAL BANK.—In francs (000’s —. 


fee wearers 


























Aug. 23.; A Aug. 7, { July 31,; A 

1904. 1933. 198. 1a’ | Tee be Masta 
Bossea | Sasson | ose | G0g08 | saneio | “LT. 
asoses | 2ansee an 280,983 =| 103,000 
817,810 | 830,909| 945656 | 866216 834,098 | 

eee | ses | gee] stems) geen) mes 








a= 15, | as, 8, | aly 32, | ane 25, | Position: Position 

Gold .....0.-000 Socgeueces en 42.985 585 | 42,965 | 42704 | Sm 
Balance abroad and foreign | 

Bills .......cccceseseoscees 481,944 | 550,663 575,533 476708 «= 
Finnish and Foreign Govern- | 

ment securities............ 498.642 498,642 498,642 571,416 as 

Discounts and loans ........| 759,555, 714,748 | 677,231 825,909 106,)5 

Notes in circulation. noe | asa | 1,261,391 | 1,364,254 1390 

eeecreve y Y 2 | 
at notice .......... 262,448 | 309,42 296,141 _ 312,328 1.05 


[August 30, 1994 


BANE OF JAYA—In florins (000's omitted), 










; a se ak oe ee 
| Month of July. ete owee th. aie Assets. 1984. 19, "| 1908." | ees ~~ Marte 
Sold creer} (msn 500 smnase 'msseo || “aan 
cea ee ee a el, a 
Number of Working Days pat m | 26 a s | wage a0, 141,990 | 162821 say 
SIRMIBGHAD..........0.-«+-+.| 10416000 | 11.319000 | 74093400 | 73488.100 |"e31000 iors | 53032 2 
od sia a,iia.ooo | "Sesor'soo | 'se6a4-800 BANK OF SWEDEN.—In kronor (000's omitted), 
«>| 4618000 | 4,660,000 | 35,062,600 | 34,925,300 Aug. 23, | Aug. 16, | Aug.9, | ?e 
2 sa | Season | 3424800 | 26190400 | Assess 1904. 1g, ast | a ee | a 
: “ 35,098,000 érmsa00 pomp o LL 400 nance “abr cai 261,872 8,185 | 249,184 | tats ions 
Seene-..| Seman | Senta | aeolian 20962600 | awedish end for| | ee) 85.707 S411 41,76 unm 
5,131,000 | 38,526,000 | 36,942,500 | Gov.securities..| 56114 | 56114 56123| S658 | 14364 


32.465 
Discounts & loans) 379,008 | 382817 | 383,729 | 398,716 | 248,944 Linggs 
Notesin circulat’n| 481,542 | 494,905 | 500,873 621,168 | 514519 96.585 

368,860 


te atnctice; 177,164 174.151 | 168,423 | 166,414; 134516 
BANK OF FINLAND.—In F. marks (000’s omitted), 





BANK OF LATYIA.—In lats (gold francs) (000's omitted), 
| Aug. g, 20, | Aug. 13, ; Aug. 6, July Nove 


3 


Asszrs, 1924. 192. 
Total cash eereee eeeeoeercsces | sal | 21,556 i igen i fanm 3085 
Gold coin & bullion ..........| 22,335 22,532 | 22518 | 22505 121% 
banks .....0.ssseeee =I 42,055 | 43,110 | 42886 40,380 94466 
Discounts and loans...........| 76,564 | 75,894 | 74,846 | 73,205 955) 
LisBILITIES, 
Notes in circulation ..........| | 25,800 | 25,800 25,800 4,005 
Capital paid up ....... eseeeee| 10,260 | 10,260 10,260 | 10260 800 
Government deposite ........| 75,327 75,455 | 75,272 | 72,335 669 
Other deposits ...............- | 45,731 | 46,504 | 45,034 | 43510 119% 


BANK OF LITHUANIA.—In lt. (000’s omitted). 
\Aug. 15,| July 31, | July 15, June 30, June 15, Aug, i, 
AssEts, | 1924. 1924. 1924. 1924. 1924, 1923. 
Ged ccccccosvcceccccccce | Sa0d7 24,723 24,596 24,481 24,413 1637 
pee 95 92 | 9 6s 
Dollars, £ sterling, &c. oo | 49,306 | 499,481 | 52,804 | 55,385 67,503 35,358 
Discount and credit ....| 30,404 30,128 30,132 30,911 _ 32,292 13,863 








LIsBILITIES. 
Cagstal. shopesobeqnull sees | 22,000} 12,000 | 12,000 12,000 12,000 1200 
Reserve. ......-..+2--eeee 100 100 100 -, 10 10. 
Banknotes in circulation.| 67.694 | 67,805 | 66,809 67,863 0,371  5'91% 
Deposits ..........+.+--- | 39,700 | 39,823 | 43,199 42,911 41,608 6,98 
BANE OF CZECHO-SLOYAKIA.—In Cz. K. (000’s omitted). 
AssETs. Aug. 15,; Aug. 7, | July 31, | July 23, | July 15, | Aug. 15, 
‘Liabilities of the| 1994. | 1944,’ | 1924, ' | 1924, | 1924," | 1903 
| 
e 
ing Office ....... | o9s6.981 10,096,985 110,098,984 110,096,983 12,096,974 vom 


Office 
Dise’nts & advances! 1,900,907 1,927,228 | 1,952,712 | 2,038,936 | 2,084,270 it 1,533,555 
Gold & silver hold’gs| 1,050,824 | 1050,554 | 1,050,208 | 1,059,689 | 1,049,244 | 1,055,458 


bills andl wit 
balances ab: : 651.962 | 623,234 619,637 | 625,281 | 645,148 | 2559599 
Other assets........ 215,505 | 216527 | 215,078 | 220,642 | 663,68 
LiaBITITIES, | 
State n’tes circ’ltn..| 7,701,058 7,862,336 8,090,034 | 7,562,740 | 7,728,714 | 8,969,523 
Deposits ceeees! 4,757,605 | 4,667,091 4,415,703 | 4,976,024 | 4,878, 220 | 6,055,815 
Other liabilities... .| 1,447: 493 | 1,434,079 | 1. 430,331 | 1,487,603 | 1,489,344 885,674 


* Resulting from banknotes, current accounts, Exchequer billie issued by the 
Austro-Hungarian Bankand taken over by the Banking 


AUSTRIAN NATIONAL BANK.—In krone (000's omitted). 








ASSETS. "Aug. 15,1924.) Aug. 7, 1924. ) July 3i, 1924. Aug. 15, 19%. 
RE asus iccescastesciel 108,4 459 | 108,422,249 108,342,369 ee 
Forel Mills. sscesones | Sam am. mm | 3 ooo som po 340 2,93 a 
B iscounted ........ F 
Treasury bills ..... eseee| 2,230,242,911 2250. 3en82910 2/231,172,566  2,538,718,957 
auuatee 4,872, = | 4,872,011 4.872,011 
@ TUNG... cece eee! 15,718 
Notes in circulation ....| 7,615,569,206 | 7,723,735,717 1,935,647,264 | 5,5572 
Deposits ............0.++ "| 35271/595,011 | 1,180,360.480 896,031,793 | 647,841,587 
NATIONAL BANK OF HUNGARY.—In Hungarian crowns (000 s 
omitted). 
ASSETS, { Aug. 15, Aug. 7, July 3, 
Metal reserve — 1924. 192%. | 19%. 
Gold coin and bullion ...........+++ 449,931,936 | _ 448,301,955 Ri 
Drafts and notes .........0.seeseeeee 1,352,779,851 1, 289,658,558 , 0 
Silver coin and bullion ............+ es-| 13,557,804 | 13,557.84 318547 


Share capital not yet paid up.......... 
Inland bills, warrants, and eousitios.. 
Advances to the Treasury ...........- 





hare capital (g 1d. erowns 30,000,000") | aanersons | U9sTESRe 
are capital (gold crowns 943,007 
Hotes in plsuulatio® oaic+...-cccves.06 | 3,497,031,340  3,456,017.698 Myarisl 





Current accounts, deposits, &c......... 1,511, "486.443 1,475,094,912 
* Calculated at pre-war parity of exchange. 


NATIONAL BANK OF GREECE.—In drachme (000’s omitted). 


Jaly 15, | June 30, | June 14, May tas 
uly une 30, 

ASssETs. | 4994. 1924, | 1924 1924, 

Gold and balances { | 4,590,781 


2,745,395 2697661 2,807,205 | 2,822,895 


n.-| 3,985,540 | 3,987,189 | 4,000,407 | 4,003,980 - a 
apes pre and loans 1,894,460 1,860,752 1,806,368 1,806,240 


ABILITIES. | ame 
Notes in circulation| 4522, 4,542,260 | | “ase ass 
Government depste., 829919| 751011 791,667) otvsig pil 
Private vgn depts, 1,819,503 | 1,878,250 1,761,614 | 319 | 
070,226 


Private deposits a | gs 
fixed — penal ‘| 1,070,916 | 106 343 | 1,063,403 
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Ra Fe a LLL LIE 
AL BANK OF THE ne &c.—In dinars (000’s omitted). 


OVERSEAS BANK RATES. 








yATION (a is, pane ise ak ee Changed. % | ® 
msterdam .... Jan. 24,1929 .. 5 | Madrid ........ Mar. 23,1933 .. 
— Pees 72,336 130 a o HET 063 Athens coos Jan, 14, 1923 oo T | Paris 2.2.0. eee Jan. 17, ise oe 6 
a maces -4 notes! 22,345 21,265 a ie 20,280 | Belgrade ..... ~ os +» 6 | Prague ....... « May 27,198 .. 6 
Other 00 ae esas), 337,736 | _ 356,784 366 341,442 345,602 | Beriin.......... Sept.15,1923 ..90  Riga............ Feb. 16, 1924 .. 8 
Foreign credits «---+- | 4231/3812 | 1,212,551 | 1,177,397 | 1,146,059 | 1,224,945 | Brussels..." Jan. 22,1925 .. 5) | Rome ..... cecoe July 11,1988 3. 54 
Bi | 4(564,523 | 4)564,523 | 4,564/523 | 4564,516 | 4/568,608 Bucharest...... Sept. 4,1920 <. 6 | Sofia 202000.0.2 : neh 
udapest ...... coe Stock le 
"asm | gg9322 | 6,628,242 | 5.567.577 5.433.938 | 5,650,371 | Oalcutta........ Aug. 31,19 1.5 | Seine Beak o ims. 8 
Rote in ceca | 369951 | $89,961 389,951 389,945 373,107 | Christiania .... Nov. 10,1923 :. 7 places ....... . July 14,1923 .. 4 
gute re a 415,979 359,266 443,780! —_§41,238 Copenhagen .... Jan. 17, 1924 .. 7 © Tokio ........+. Nov. 181919 .. 8 
nnn a ee eee eee ewee . , e. y es 
SANK OF SPAIN.—In pecetas (000's omitted). elsingtors .-. Mar. 519%. 3 | Warsaw 20.0... “WSee hove below) 
Aug. 23, | Aug. 16, | Aug. 9, Aug. 2, ane | Position Lisbon ....... + Bept.12,1923 .. 9 
ioa4. | | 1924. 1994. May 50, 1914 New York Fede- ce ats ie re 
er. 2,534,636 | 2,534,613 | 2,534,603 asses | | 2,525 803 | 1, ral Reserve .. Aug. 8,1924 .. 3 ee - July 51923 .. 5 
severe 655,602 656,1 728,600 The Bank Rate of the South African Reserve Bank is 6% for first-class 


83 | 660,877 | 665,372 
| 2,196,065 | 2,172,712 | | 2,040, 767 800,736 





vanish k 447s | SAAT | 344475 (344,475 $44,475 

Pasar il #000 | 150,000 | 350,000 150,000 | 150,000 60,000 
LisBILITIES. 

ane gia | 4492380 | 4,430,211 | 4,396.5 4.138c05 pon gse 
sion “amas | amas | 904,988 | 1,045,621 __497/500_ 


BANK = F PORTUGAL. < roanke (000’s omitted). 
I 0 July 25, | July 16, July 9 Aug. 1, 
ore 108 isms,” | “1924. | 1993 
— | 9,491 | 27,051 


18308 \at'aon | 72/899 
180,739 185,690 | 228,783 








ae 


AssETs. 
Cola and bullion oe 


Of which gold ....+.- 571 
prosd ...| 140,395 | 129,746 
Balances ab 176281 | _ 178,233 





Disconniesioans.,| 1,447,997 | 1436978 | 1,432,858 1,498,991 1,035,214 
LisBILITIES. | | 

re on.| 1,626806 | 1,613,529 | 1,617,718 | 1,623,557 1,253,363 

Rotes in circulation.) -0a40 | 33172 | 30,800 | 34487 "42,489 






BANK OF ITALY.—In lire (000’s omitted). 


| July 31,; July20, | July 10, | — | Jaly 3 31,; Position  wositlen 
ASSETS. 1924, 1924. 1924, ysl 1914 
Total cash ...... 1,591 737 1,604,681 | 1,572,404 | yéls | sir be | 1 221,875 
Inland bills ....' 3,545,138 3,301,491 | 3,319,434 | 3,386, 418,400 
Foreign bills. . 15,635 15,635 15,623 | IS.ei3 OTTO 08 | 81,300 
Advances to the) ‘ 
Treasury .... 5,633,918 5,652,841 Sanat 5,651,905 | 5,853,921 nil 
Other advances. 1 ae 1,624,076 | 1,720,593 | 2, ao 781 | 2,200,660 79,175 
Securities ...... 13,215 411,910; 420,508 | 416,4 20 | 366,964 205,700 
LuBILiTIES. — 
1,556,925 


Note circulation 13,321,574 13,114,330 |13,268,029 13,355,386 /13,155,32¢ 
Deposit & drafts 1'95,989 1,821,590 | 1,806,359 | 2,004,195 | 1,660,597 | 193,975 


LONDON RATES. 








a a, |. a. 8g aa, 

. * | wae | (te | do i 3 

FE BB 28 2a 2k 

Bank rate changed from 3% July 6 > | .* | % % |. 1% | 
Ccccccccessecoves se ereecvere| 


Main rates of discount— 
60 days’ bankers’ drafts. seeeeeees! 
3 months’ do ttteverereveverecees| 
4months’ do .......6. 
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4 
3} 
: 3 i 
6 months’ do ....... sn aguelieaielk 2 
Discount (Treasury Bills)— { | 
S MONEE! -ssesssseeseserseees sits |3a | 3a a 
Loans— lay to BY ccescvesseceseces | 2 2 | 2 | 3% 
Ss kciahen ciihidhine scetnabeeesl MEET & | 3 a a as 2 st 
tallowances: Banks ........| 2  ie48 | 48 2 
thouses at call ....see00., 2 2 | 2 ie 12 2 2 
At notice......... erocccccccesceces| Me 23 2 (2 | 2 «| 24 
t Additional io these offered by tender in the preceding week. 
Comparison with previous weeks :— 
| 2 ai Bank Bills, nn Bills, 
| ° 
Ik as . ay a Months. 3 Months. 4 ane Months. 
14, *% /  % bs % | 
Ang. Bove af | 3H $ | a 4 
ee 23) a 
— 9+...) 23 19 | ee | ie dad ° 
RATES OF Set 
| pieo5 | | 
cotton se | — Par, | Se | Aga | Asa. 
Pais francs to £1) 1.1, ) 95294 | 804550 | 8210-15 | 8237-42 
Berlin........ marks to £1 TT. | 20°43 /45/50,000,000 183-19 bilins 189-19 billns 
lena... krone to £1 | T,T. | 2402 | 320/385, 8/323,000 | 317/322,0C0 
Peet vse krone to £1 T.T. | 24°02 154—1544 | 1493-1503 | 14 150 
Beat. aoa zloty to £1 T.T. | 25-223 a 23 | 23° 
 . ‘Est.mks.to£1/ 7.7, |. od §l 
= ++. lat to £1 | T.T. | es 2324-49 | 23:12-39 
oa et. lei to £1 T.T. | 25°24 | 985—1,000 | 975-985 | 910—920 
Budapest .... kr. to £1 T.T 24:02 | 75/1C0,000 | $40,360,000 
See ztnople piastres to £1} T.T 110 | 805— 835—850 
leva to £1 T.T 470~—500 | 615-625 | 610-620 
le ee - dinars to£l | T.T 25: 5—435 360370 =. |: 350 —360 
Aue rdam ..'florin to £1 T.T. | 122 11 * 554-568 | 11°544—60 | 11° 
; — aay francs to £1 T.T 25°224 | 98°35-45 893 - &9°20- 
Setianis kroner to £1 | T.T. | 18159 | 27° 90-95 32°43-48 | 32° 42-47 
orem .. kronor to £1 | T.T. | 18159 | 17°06-08 | 16°91-94 | 16°84-87 
ears: areal] 22 | Wis | Bee, |eee, | Re 
‘ arks : 1 164 —180 | Pi 
Skea s| oe | saeee leer eee 
eazerland franesto #1 | T.T Sib 33 99-04-02 25-03-45 
ladrid | peoetee to £1 | TT. $5°72.14 33° 71-74 “e 
. ce escu.: oes po 
Nenana [Riastres to £1) Sight — | of a" | 9R— fe 
Mente?" dollarsto £1 | Cable | 4 4 4: “i | 4 
Bue ‘dollars to £1 | Cable | 4 4° 653—- 4 1) 4 
Rio on Aires. pence to peso! T.T. | 4 en 414-3 413—42 
Mon: Janeiro \pence to mils.90 days} 16 | 5 
evideo ..\pence to peso. 'T.T" 51 | 373—384 | 42—425 
Valparaiso . ‘pesos to £1 190 days! 13°33 | 36-60 44°20 44°10 





oe Eng. to Per.£1/90 days 103% prem./ 8§% prem | 72 

falceete ++. /Ster, to rupee! T. P 10 to 1a As S¥- le 

Made os Ster. to rupee} T.T. Gold | 1s | ae 

Hong Kong’ pee. ho rupee x : Sovn.} ls 4 | 

eovel $ ) ra 

Shanghai ."" \eter total” T.T. ‘ne fi 

vepel ster. to dol 

Yokohama  folee. totem t 
T 
T 


Mexia, °""' Ster. to peso 
<Neo ...... [pence to dole, 








commercial bilis (90 days), and 64% for agricultural bills (of not more than 
six months). 


Warsaw (Poland).—From February 20, 1924, discount rate, gold francs, 12 
loans on collateral security, gold aaam 16 %. = ites 


MOSCOW QUOTATIONS FOR CHERVONETZ. 
According to advices received in London, the following are 
the Moscow quotations for chervonetz :— 


£1,000 sterling equals 869 chervontzi, 
$1,000 ” ” 1933 » 


CURRENT RATES IN NEW YORE. 


The Irving Bank—Columbia Trust Company cable the 
following money and exchange rates in New York:— 

Aug. 30, July 3, Aug.7, Avg. 14, Aug. 2], Ang. 28, 

1g23, 192% 1944, 1924. 1924, 1994. 


% % % % s 
Seeeeereeaeseeesesee ef 2 ee 2 te 2 ee ee 2 
nomen sis daye'mixed coll) ef ee Boe ee ee 


acceptances 
Members—eligib da ce 6 owe ee oo Shwe 9 
ligt le, 90 days i 2 








inns 


Coumumabe aaa 70 da ys .. 





Rates of Exchange. Par Aug. 30, Aug. 14 Ane! al, ‘Aug. 28, 
New York on— | Level.| 1923. 1934, i, 18, 
London— | | | 
60 daye........ | | @52 | 4°3125 | oa 445625 
Cable. ......00. ‘Dollars tor £1 | @@666) 45475 45425 | — 448625 
Cheques ...... | 4545) 454 | reat) ¢ —— 
Paris ...... cheques\Cents forlfranc | 1930 | 5635 564 | 54650) 
Brussels ...... » Centeforlfranc | 1930 | 461 | 516 | 505 | 0080 
Switzerland .., |Centeforlfranc | 1930 | 1805 (1888 | 1880 (1883 
BOE esi cucnees » (Cente for 1 lire | 1930 | 4295) 450 44350, 44275 
Vienna........ » Centsforlkrone | 20% | 00i4 | 0014 0014) O0l4 
Madrid ...... » Cents for 1 peseta 1930 | 1349 (1349 | 1339 | 1327 
Amsterdam ..,, Cente for 1 guilder | songs | 33 | 3885 | 3871 
Copenhagen .. ,, | 1861 | 16°25 16°22 | 1623 
Christiania .. ,,} Centeforlkroner | 9680 | 1632 (1400 | 1590 | 1585 
Stockholm .... 5, | 2672 (2664 | 2660 | 2660 
Athens ........ » (Gente tor 1 drachma) 1930 | 176 | 178 | 183 | 182 
Montreal...... ,, (Osan, cents for ¢1 100 |... =| 9981 
Yokohama ....., Centeforlyen | 4885 | 4899 | 4156 | 41:12 | 4114 
Hong Kong.... ,, CenteforH. Kong $ .. 5206 | 5380 | 53°75 | 5370 
Shanghai ....,, OenteforlShng.taci; .. | 52°30 | 5400 (55°00 
Calcutta ..... +» |Cents for 1 | 3041 | 3227 | 3244 
Buenos Aires.. ,, (Gold pesos for $100 113700 | 13050 | 13000 | 12900 
Rio de Janeiro ,, |Centsforlmilreis | 3342 j 9°45 990 995 (10°10 
Valparaiso .... ,, ‘Cents for 1 peso wee ' 1210 | 1015 | 1015 | 1020 


CENTRAL AMERICAN EXCHANGE RATES. 
The Commercial Bank of Spanish America, Limited, quotes 
the following = of exchange :— 


} 

















Country. | ‘ParValue. Usance. | Year,1924| Rate. 
Escuador..........+- ‘Sucres to £...... | 1000 Sight London| Apl. a2) 1M 
Venezuela .......... Bolivaresto£ .. 525 | " , Aug. 20) 2550 
Colombia (Bogota) . . Pesor to a, ~:~ , 100 | 1” | Aug. 26 | 9062 
Nicaragua .......... Cordobas to £.. 48665 | ” Aug. 5 480 
San Salvador........; Colonesto£ ....; 973 | ” | Aug. 2 920 
Guatemala .......... Pesos to £........ | $023 | ” Aug. 24 2400 
Costa Rica ........++, Colonesto# ....; 1045 | " Aug. 28 1815 
Bolivia .........--- ipence toBoliviano 19°20 ” Aug. | 1% 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 


Union of South Africa. | Union of South Africa. 

















Prom May 19, 1934. os From May 10, 1934. 
London on South Africa. | Boush Africa on London. 

Buying, | Selling, | Baying, | Belling, 
aeenliil m. | dis, | = 19% is. 
T.T. evecesecececors *] : a " a 1g%to - 
t j ' ” 
oe oe _ | . » 
90 da: Seceseeeresesess “ ” 

130 days eeceseees vewueegal t ' ” 
ra. “on demand draft onder £60, 
iti acount lowed en nso Ss 


* No premium allowed on amounts 
OVERSEAS aiaie cag hare 
ComMONWEALTH OF AUSTRALIA AND DOMINION OF New ZEALAND. 
neem nagnintpaennnenenanennasntetae aaa re 

















London on Australia and | Australia and New Zealand 
New Zealand. on London. 
i . 
Buying. Selling. Buying. Selling. 
Aus | New | Aus- | New. Aus- | New | Aus | New 


tralia. Zeal'nd, tralia. Zeal’nd' tralia. Zeal'nd tralia, Zeal'nd 


| 100 
3 
ee 











bo days } oe 
days :..... “| 
100 days 


| # 


1 
days eocese es j oF z i 
i 


ee } ee ae 
























sence, 


LATER Wane nS Me a 
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BULLION. WEEKLY TRAFFIC RETURNS. 





RAILWAYS OF GREAT BRI BRITAIN AND IRELAND, 









































3 Week ended August 27, 1924. AND IRELAND, | 
i (b) Week endedAug. 22. Week ended Aug.24, 1924. Agere ) 
ae | 1924. Miles|——_—_—_—_____—— gate 3 Weeks ion 1%. Yr 
ae Im into Great Britainand | Exported from Great Britain and |-——_—__—_n , at 
BA Por elortbern Ireland. | Northern Ireland. (c) Week ended Aug. 25,/OPeD-| Passen-| Goods, | Tot! | Passen. Goods, | Total nm 
\ From— &  |iTo— £ ee) Oe | Week, Setsc. fo,’ Re ha 
a: 4 France ............ sesecese| 2,595 | Sweden ....cececs-seeeeeeee, 315,700 cel 
if British South Africa........ as NOrway wo.csssceesesceerees **| = Saget Weert onoeeee| Say 387,000, 345000 731,000 osu uu an ‘ 
ee eer eeereneee | eee eee eee nenee *| servertece | 322,000) 000 *o" 
i. Other countries | Borsbay, via cther Porte... 8,700 | Lond.@North-Rastern| 6722 | 589{000 688.000, 1,277'000 stele za38a0e eet “i 
Ke | Other countries ............ 750 same period 1923, 702 | 569,000) 659,000! 1,228,000 15252000 2isziqg seusnat pr 
Total declared value aT Total declared value disor eS eee Forno acon pt 321853000 29151000 508 oy 
I imports ........ qneéanee 04,518 | OXNOTES 00000 ccerccceces 326,1 Boater - Sw | ta S00 Us 700 ce . So6a3a00 53 a sadn 
bat i eeeecese i , ! ’ | 1151510045 ” 
ls Messrs Samuel Montagu and Co. write as follows on August | M iitan (c)....... | 19h 42601, 4.2851 46.885 1.294 857 oe ‘thease " 
iF i — Do for 1825.-- 9 si0-| e+ | SO8B8 S682) 34.570 1081557 12182 ‘ones 
Rs 2 t 27 th ~~ Underground E.R. (e). oe | oe | oe j 243,2: 26 7,994,299 ar 
aa S$ Do ra. eecesee ee ee } ee | 219,854 ee +6 1.665.747 i 
a GOLD. arban | meee eee) ala co) | ie 
a3 i i irec urban | Belfast Down (b)) 5,562) 1,131, 61,708 4: | 
ia Owing to the large amounts shipped direct from , Dublin and &-Past (b)| 160| 8803 3437 12240. 217.010 1f2ses miss a 
a to India recently, the offerings of gold here this week were Secetenamnne 562 e200) a 43,000 651, 150, 683,000; 1,345 
; Pee a me \e . i 1 , 484 1,043.07 SED 
a4: very ure “i were tno ae for India. on aan. Midland Gt. West. (b)) ‘538 | 12183) 13613, 25,796 319325 rime aL 
ee ing gures relate to Indian trade (private account) for July rs 
ae es et _ ‘ 
! 2 Exports. Te = Imports. | Fy Gross Receipts Total Gross hy 
| / a eeeeseereeeece so ee ee 174 Name, | Period. | 38 for V Week. 7 ___ Receipts. 
i 0 se ee eeeeeeseeseeeeeeeee ees ee ee | Ss ias | 1 L an 
a Wi scccscckiccc cccsss 1488 ceeds iale | See | 1M | tor) 1H. [+e : 
; Total net exports......csscccccsccccscccccscccs 2973. | 
i INDIAN. 
i } Se, eee a eee eT a |) fl | u 
| a SILYER. Accom Benen - ie Yweeks July 26 072 268000 + 39921 43288 BT + 636.95 i 
ee ‘ S Barsi Lt. Ry......... weeks/Aug. 2) - 7,52,900 + $3,700 
aa The market keeps in good heart. America has been more | Bengal &N. "Wester: | HTweeks July =) 2,062 138850 = eneonl ae 335.2% ; 
we inclined to buy than sell on most days. Bear covering—Indian Bomber, Bar, &6 Gr. lelweeks| Aug. -—" 19,31,000 +3,77,000 4.827 Dod eae ‘ 
: r : : cemate’ nae thee Citas 1 entre csecceass 10 — 51,4 3 : 
if or otherwise—and some intermittent inquiries from the Con- | ein Unbalia . aoweeks Aug. 16 ae 569,710 — ieee! ates ae 
sean tinent have provided support. Selling has come from specu- | East Indian ........ [20weeks| 25 2873 2,020/000 + 8,07,000 700.22, 000 +4760 : 
H a lative quarters, but not so much from China as in the pre- | 9- indian Peninsuia eee | 31758, 1590009. 42 S41 287 SSH tenet 
: ceding weeks Rohilk’d & Kumaon Itweeks July 26 259 56,957 + 15,769 11.11.86 + 1242 
eae = Do Lucknw-Breilly|I7weeks, | 26, 314 54,730 + — 407) 13,26,818)+ 1,315 - 
i a. South Indian ...... I5weeks, —12|1,877 —10,54,143)+ 55,629) 1,55,30,561|+ 324.2% 
ats Inpian CorRENCY RETURNS. ARGENTINE (a). 
(In Lacs of Rupees.) Acpentina MM, .,....| Qwookalane.2s] 1 | Hawl+ ts Bak ws 
BS eeees . 23) 2, + 7, + 0 : 
‘ July 31. Aug. 7. Aug. 15. —— eo sto I a _ 9) 2463— 661 14051— 5413 f 
Notes in circulation eecervcceceorse 17,624 ee 17,623 ee 17,653 B. and Pacific .... | 8weeks! 23 3,362 162,000, + 32,000 1,284,000 + 220,000 é 
Silver coin and bullion in India... 8,257 .. 8,258 .. 8,268 | B. 4.Gt. Southern ..| Sweeks,) 25, 5948205000 + ON OT 1.00 
Silver coinand bullionoutofIndia =... = .. =». we 490 sss BA Western ......| Sweeks| 23 1,882 100,000 + 25,000 760,000 + 17R00 
Gold coin and bullion in India .. 2,232 .. 2232 .. 2,232 Net 36,000 + =—19,000._ 279,000 + 11,00 
Gold coin and bullion out of India es ee “ae a Central Asgenting : owecka 23 3,305 229,000 + 24,000 1,773,000 + ne 
Securities (Indian Go t 5,735 5.7 Cordoba Central . ‘al 8weeks 231,205 74,000 + 5,500 586,100 + 383 } 
vernment).. 5,735 .. 5,733 .. 5,733 | Entre Rios .......... | Bweeks| 23, 729 21,200 + 3,400 161,000 + _ 35,0 
Securities (British Government)... 1,400 .. 1,400 .. 1,400 ceil ateaate 





No silver coinage was reported during the week ending 15th | 4,138,849 vst ceneroceon ania 
- . . . . sig 4 rn 
inst. The stock in Shanghai on the 23rd inst. consisted of Guaatioe Beto. - Seeks Ang. 2 13,814 3116000 — 402,000 108 118,000 4, 014000 
about 43,200,000 ounces in sycee, 46,000,000 dollars, and 1,910 


oT an . . BRAZILIAN (b). 

silver bars, as compared with about 42,900,000 ounces in 7 eat of Brasil. Tans L011; 6900+ 800 2%400— 2X0 
sycee, 45,500,000 dollars, and 1,910 silver bars on the 16th Idina ........ 34weeks| = 143 35,395 + 2,805 979,774 + 135,385 
inst. rae : 9 San'Paalo bisenonbant \34weeks 1534, 36,862|— ‘1,388 1,221,718 + 261,83 




























URUGUAYAN. 






CHILEAN. F 
GOLD AND SILVER PRICES. Antofagasta ........| WweeksAug. 24, 638 41,835 + 4,040 1,271,335 + 584% 
seis thsesiselinoetsienscateibcensieeniaihientneitiieniemammntaentittiseaiasiannis, tt Ce. ionthiyi32weeks| 15| 366) 40,020 + 5,981 604,04 + 9,128 
| Nikeato(fmonihiyistweeks| 15) $66 _sn020 + S01 con's 8 
| Gold | | gs CUBAN. 
1924. | Per ‘Silver—Per Ounce. Date. tes, wana Central ...., SweeksAug.23|.. | 12,086 + aa wait a : 
Ounce. _ Cash. Forward. Cash. | United of Havana.. 8weeks, 23) 1,249 66,2501+ 6, 
| 







































s ¢ a d a —_| Gentral eka Aug.23 975 | OR — 17 less 
Aug. 23....| 91 8 | 34% | 34 f, |Sept. 7 a8. 493 | ©. Urag. (Bast. Exi}| Sweeks| 35 Sil] = 3.476, 502, 0812 
secs] ORL | SA 348 1 58h C. Urug nage (North. Ext) 8weeks| 23, 1 2127/- 350 1p be 
%.... 92 3 | 34 se 3 1920 ro C. Urag. (West. Ext) Sweeks| 23, 211 | 264+ —S71_—(18.580+ 
sees = : a | 34 2, 1921 38} OTHER OVERSEAS. aT 
eoee 1, and Sd canoe, 2,000) 
coos 92 1 | SME 343, Aug. 31 ia SOs Eeyptian Delta ta +». {18weeks| Ae TO) SB 639, ‘a0 nim 
ce eee thn. of Spain|33weeks 16 ios Pedi + 58,581 3382818 + S870 
Mexican Railway .. Tweeks| 23/432 257,500 + 25,100 1,870,000 ™ Je 
ES New poh ear Kg eer 2 - | oi wal was 
Paraguay Cen oe wee. ’ og | 440) + 1420 
Salvador ..... ssees| Sweeks, 100 2368+ 267, 20,40) 
BHODBSIAN GOLD OUTPUT. (a) Converted at par. (b) Converted at the current rate of exchengs 


TRAMWAY WEEKLY GROSS RECEIPTS. 


Name. Period. ; af 
a 






| Receipts for | a i. 
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Fe 


Sete resesesesesseoseseese 











See eeeresoerseseseseeeeseres 
eee teeeresesesesors 
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Total Gold eteeteeeteeeseee 


$14,398 | + 
* Combined revenue, 
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Reports and Notices. 


The Bank of London and South America, Limited, have received 

ine ‘am from their Buenos Ayres branch as follows :—‘‘ Govern. 
— sure presented to Congress to foster colonisation by parcel- 
meet 7 jand publicly or privately owned to the extent of 50 per 
hog Tonk owned by any one proprietor. The land to be acquired, 
d, at price based on that obtained when last sold, 
Private land not to be expro- 


> 





cent, of ares “8 
: expropriateG © 
oe valuation, and rent yield. id n 
oriated if owner parcels out 50 per cent. to colonists. 
* ata meeting of the directors of Furness, Withy, and Co., Limited, 
. Tuesday, August 26th, Mr E. H. Murrant and Mr H. Smurth- 
ite, who have been associated with the company for many years, 
ot elected to seats on the board. “ 

‘The directors of Messrs Bryant and May, Limited, regret to 
arrounce the death, on Monday, at Highcliffe, of their chairman, 
\ William Alexander Smith. : 
“\essrs Joseph Sebag and Co. announce that they have this day 
admitted into partnership Sir Edward Henry Goschen, Bart. 


BANKS. 


ANGLO-AUSTRIAN BANK, LIMITED.—This bank has just issued its 
econd report for the year 1923. Its issued capital is £1,406,370. It 
nas secured a net profit of £85,033. Vhe preference dividend is 
peng paid. Nothing 1s paid on the ordinary shares. The carry 
cyward is £81,053, against £20,620 brought in. The Hungarian 
reconstruction scheme has been put into operation, and great hopes 
are entertained of its success. 

ANGLO-POLISH BANK, LIMITED.—This bank, formed early in 1920 
under the auspices of the British Overseas Bank, Limited, has just 
sued its report and accounts for the year 1923. The net profit for 
1923 amounted to 48,177,988,000 Polish marks. The dividend is 
x per cent., as compared with 30 per cent. The sum of 
2,408,899,002 Polish marks is put to reserve, and 16,017,081,000 
Polish marks to Tantieme, and 16,701,390,0co Polish marks is put 
to reserve for taxation, and 12,874,101,000 Polish marks is carried 
faward, against 23,483,000 Polish marks brought in. Since the 
cose of the year under review the paid-up capital of the bank has 
been increased to 1,000,000,000 Polish marks. 


BANK OF VICTORIA, LIMITED.—The net profit of this Australian 
benk has increased from £183,706 for year ended June 30, 1923, to 
{193,739 for year ended June 30, 1924. The ordinary dividend is 
again g per cent. for the year. The sum of £50,000 is put to reserve 
find, making it £750,000. The sum of £35,157 is carried forward 
against £27,439 brought in to the accounts. 

COMMERCIAL BANK OF AUSTRALIA, LIMITED.—This bank has had 
agod year. The report just issued for year ended June 30, 1924, 
reveals a net profit of £264,542, which compares with £234,419 in 
preceding year. The ordinary dividend is again 15 per cent. for the 
year. The sum of £91,949 is carried to reserve fund. In addition 
to this, £158,051, being premium received on the new issue of 
stares, has been credited to reserve, aking reserve fund £350,000. 
The carry forward has been increased from £44,786 to £64,954. 


IMPERIAL BANK OF INDIA.—The report for the half-year ended 
Jone 30, 1924, points out that money was in strong demand through- 
out the half-year, considerable pressure being experienced till well 

‘) June. The half-year opened with the Bank raie at 7 per cent., 
raised to S per cent. on January 3rd, and to 9 per cent. on 
feuruary 14th, at which figure it stood until April 1oth, when it 
was reduced to 8 per cent. It was further reduced to 7 per cent. on 
May agth, and to 6 per cent. on June 1gth. The average rate for 
the half-year was 8.05 per cent. There was considerable tightness 
df money during practically the whole of the period under review, 
énd the bank found it necessary to borrow from the paper currency 
‘serve against trade bills to the full extent of the Rs. 12 crores 
‘nctioned under the Paper Currency Act. These loans were not 
fully paid off until June a2ist. The net profits of the bank 

: the half-year amounted to Rs. 78,81,700, which, with 
KS. 10,21,157 brought forward from the half-year ended 
December 31, 1923, made a total of Rs. 89,02,857. This sum the 
*ernors of the bank disposed of as follows:—In payment of a 
cividend to the shareholders at the rate of 16 per cent. per annum, 
yl Income-tax, Rs, 45,00,000; transferred to reserve fund, 
“9 »§0,000 ; transferred to pension funds, Rs. 5,00,000 ; transferred 
|, Premises account, Rs. §,00,000; carried forward to profit and 
“account of the current half-year, Rs. 21,52,857. 


MISCELLANEOUS. 


AMALGAMATED PRESS, LIMITED.—This important newspaper 
sucertaking has secured a balance of profit for the year ended 
~., 3% 1924, of £505,403. The ordinary dividend is again 15 per 
oe for the year. The business of the company has been satis- 
me Advertisement revenue, it is stated, has exceeded that of 
uliditvine year. The directors have continued their policy of 
vie ae improving their many publications, and have also 
ces. Th tage of any favourable opportunity for launching new 
ctease. a j cost of maintaining existing journals continues to in- 
’ and working expenses are becoming greater each year. 


ue? 8AN PAULO IMPROVEMENTS AND FREEHOLD LAND Cco., 


load once of cablegram received fron managing director on 
sai— 


“Saggerated. p 
Utouched, Rec 
Qite normal.” 


“Consider report of effect disturbances grossly 
Tospect same as before. Properties and buildings 
€ipts on account of land and building loan contracts 


IMPERIAL AIRWAYS, LIMITED.—Number of miles flown for the 


- sw 
month of July was 146,840, against 99.710 for June; miles flown 
ae April ist, 294,490. Ton miles for July, 72,827, against 47,353; 
on miles since April 1st, 145,810. Receipts for July, £42,<20, 


against £27,398 for June. Total receipts since April rst, £83,189. 





MINING OUTPUT STATISTICS FOR JULY, 1924. 
eee eesstessneensesssseeenrsinnnnnnttnnenneepeeeererneereresenercesceresep 
enits Gold Recovered. 









































ss iss | Valce, Profit, 
| Mi. §5 Mil. §5 Tova, 
SF 
Gold. 'Tons.| Tons. Ozs. Oss. Oss. £ a 
Esperanza ............ WE ee see Bs oe Ee ee "$15,639 
Frontino and Bolivia ee ee 10640 CO 
Do Marmajito .......... 510 .. |: a os 1333 
Oroville Dredging— Bee eB abe ree 
Nechi(17?daystoAug.l8th)| .. Se ae ‘i ei $46,626 
Pato (I5days to Aug 19th) Bt ate OB te oe ‘at #19.555 
* Loss. Sie ese 
\Output Other Notes in Return, 
_ Copper. | Tons, eas, a 
New Guinea .............. 56 | Copper, and 90 ozs gold, 
East Kent....... ida ca | 4,473 0 
Mount Lyevi.—Cable—“ During the four-weekly period ended August 20th there 
were smelted Mount Lyell ore 1,331 tons, North Lyell ore (direct to smelters 446 


tons, concentrates 3,576 tons. The converters produced 717 tons of blister copper, 
containing copper 710 tons, silver 14,247 ozs, gold 215 ozs. The mi-i treated 9,253 
tons of ore, and produced 2,728 tons of concentrates. The furnace ran 2 lays, and 
was closed down on August 16th t> permit of the accumulation of sinter.” 


Mount Morcan.—Cable:—‘' For four weeks ended August 19th treated 5,445 
tons Mount Morgan ore, 4,671 tons concentrates, and 21 tons of purchased ore and 
secondary products, Produced 463 tons blister copper, containing 458 tons copper 
and 6,710 ozs gold, including 8 tons of copper and no ozs gold from purchased ore 
and secondary products. Concentrator treated 16,409 tons ore, for a production of 
5,929 tons of concentrates, containing 335 tons copper and 3,571 ozs gold. In 


addition to above production, have mat ini LO DpeE d 
1,200 ozs gold.” P . matte on hand containing 80 tons copper an 














Commercial Reports. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


Weather conditions generally have continued unfavourable to 
harvest operations, a lack of sunshine and frequent rains during 
the month militating against earlier prospects of excellent yields. 
A good deal of wheat is still ‘‘stooked,’”? and with threshings 
on a light scale, the small quantity marketed moved off at about 
12s to 12s 6d per 112 lbs, free on rail. Imported descriptions met 
a slow sale and prices moved in buyers’ favour following lower 
forward offers, though near at hand Canadian was less adversely 
affected, due to limited offerings. At the close, however, a firm 
tone prevailed. No. 1 Northern Manitoba, afloat, quoted 41s, 
ditto, August shipment, sgs 9d, Barusso, 635 Ibs, 56s gd, Australian 
37s 6d, and choice white Karachi 55s 3d, all ex ship terms per 
496 Ibs. <A quiet state of affairs prevailed with regard to floating 
and forward cargoes, buyers holding off in view of sagging prices 
occasioned by better Canadian crop reports and weaker American 
cable advices. The tendency was better later on improved Con- 
tinental demand. Steamers of choice white Karachi, afloat, changed 
hands at s2s 6d, and No. 2 hard winter ditto 52s 3d per 4%o Ibs. 
No. 1 Northern Manitoba, October-November, 56s, and Plate 
steamers, afloat, 53s 6d to 55s, as to quality. Maize cargoes were 
firmly held with a moderate trade in force. Steamers of La Plata, 
afloat, sold 39s 3d, September-October 39s 9d to gos 3d, October- 
November 4os 3d, November-December 418, and December January 
41s od per 480 Ibs. Flour in quiet request, and prices casier im 
sympathy with the wheat position. London standard straight rum 
quoted at 45S, patents 47s to 48s, town whites 458 per sack delivered 
in metropolitan area. Imported also dull and values weak. Mani- 
toba patents range from 44s 6d to 475, and Australian 425 6d to 
438 6d per 280 Ibs, ex store. Barley fully steady. Californian 59s 
to 62s, Chilean brewing 58s to 60s per 448 Ibs, ex ship. No. 3 
Canadian western, landed, 42s 3d, Karachi, ex ship, 405 04, ditto, 
landed, 41s 6d, Russian, landed, 41s 6d, Danubian 40s yd, Sea 
ship, per 400 Ibs. English new quoted at 12s od to 145 od - 
112 Ibs, free on rail. Maize steady. Plate, ex ship, 395 6 1, lande 
41s 3d, Bessarabian, landed, 41s gd per 48o Ibs. oes hem but 
quiet. Plate, f.a.q., ex ship, 255, landed 26s gd, No. 2 | — 
western, landed, 318, No. ditto 30s, mixed Canadian feec ‘ 
landed, 24s per 320 Ibs. English new quoted at 8s 6d to 9s 4d per 
112 Ibs, free on rail. Millers’ offals steady. Broad bran q i red 
8s od, middlings gs 6d, fine ditto 115 3d, bags neeeene mill. 
Light oats 6s gd, powdered oat husks $s 34, Seed a i se 
ground oats 13s 9d per cwt, free on rail. Onienest ru, = 
hardening tendency. London made flaked 195, roliec oats . - 
medium and fine cuts 18s 6d, coarse and medium pinhead 15s 64, 


ordinary Scottish oatmeal 19s 6d per cwt. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 

















et : 
Profit Appropriation. 
Balance| after | “frail | Perera 
eee Period | from | Pay- | Sietor | Dividend. sg al nate 
Ending, | Lest | mers ot | Distri- | Profoe.| Ordinary. | Reserve, | Balance |_| 
, Gee bution. | ——_— Deprecia- | Forward, Net Diy. 
Interest. Amount. Amount.| Rate. tion, &o, | | Profit, dead, 
Banks. es) £ £ | £ % | E ay ees 
Aust i Seer seseceseeoce Dec. 31 20,620: 85,033 105,653, 24,000 oe ee oe 8] } | % 
Baek of New Z Zealand .........-| Mar. 31 | 754,535) a 1,490,367) 137,436, 349,871 133 (b)) 496,547, 506 i; sah se 
Bank of Victoria...........-..--| June 30 | 27,439! 193,739) 221,178) 37,508 95,51 9 | 53,000) 35,158 183,706 by 
Commercial Bank of Australia ..| June 30| 44.786 264542 © 309,328) 84,694 57,732 15 | 101948 —&4'954 234.419 : 
Queensland iene @eeresesres June 30 18,177, 176,388 194,565 | oe 137,880 124 40,000, 16,685 149/350 1% 
Breweries. I | 
Colehester ~~ seeveceseess| June 30 | 5,066 22,259 — 11,000 9976 8 «Cl 6,349 18.401 " 
as. ' 
Cork Gas @eeeeeecoeseevssesseres June 50°) ee 4,844, 4,844 oe | 3,290 8 | 458 1,096 5,506 g 
Hotels, urants, &c. i | 
Smedley’s Hydropathic ......./ July 31| 4,221, 1,717] «15,938, 1,125, 7,500) 124+, 2,500 4813 1286 in, 
Iron, Coal. and Steel. | ‘Sess Ley 
Brightside Foundry, &c. ........| June 30 | 644 2,058) 2,702; 2,250 5,000) 5+ | Dr 5,000) 450) 
Walter Scott @ereeeesessesseeee June 30 | — 6,722) 11,816) oe ee ee 7,531, 4,285) 67,274 y 
Djaboong (Jara) a... cocceecccs| Mat. SR 314) 978 1,292 .. ee | ee 500 7192) 
rusts. | | i \) i | 
Glasgow American eeeeeerseseese June 30 947) 8,309 9,256 3,790 4,185 7h 1,000) 1,281, 91 
Second Alliance ......seee2...--| Jumne3O | 4,528 26,482 31,010 5,929) 11,199 17 8,607) §,275| .. ” A 
Waterworks. } | | . | | 
Woking Water and Gas ........| June 30*| 5,998 6,769 12,767) ww | 6,471 | 7 250, 6,046 5,686 6} 
Other Companies. \ | 
Bradford Coal Merchants........| Mar.31 | 4,099 11,736) 15,835, 5,500 7,489, 5 oe 2,846 ‘ 
Chadburn’s (Ship) Telegraph ....| Mar. 31 | 10,618 1,202 =: 11,820 5,609 1,800 3 a 6,420, 7,455 & 
W. H. Chaplin and Co...........1 Mar. 31 | 16,562 41,419 57,981| 5,000; 20,000, 10 10,0001 22,981) 40,876 19 
(b) Last year the ordinary dividend absorbed £300,000. 


* Half-year. 





COMPARATIVE AVERAGES OF GRAIN. 
The following table gives the estimated sales ot home-grown wheat 
during the harvest year 1923-24, 1922-23, 1921-22, and 1920-21 :— 


190.1904 19021905 1921-1922, 
Estimated sales of home-grown wheat—| Cwts. | Cwts. | Cwts. | Cwts. 


1920-1921. 








Lweek 80 Aug. 23 ..cccccscsccccccess., 24,053 216,073 76,230 | 397,128 
51 weeks to Aug. 23 secccccececcesece es «(168073 |17,184,937 16,216,226 113274149 
ne Pan —_————————— 
Average price of English wheat per sed; sd s d s da 
Siban 106 eebbbnhennbbeanennniionsnnece! 12 ll ! 9 2 1) 32 15 2 





The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1920 to 1923 :— 


QvantiTrEs SoLp. AVERAGE Prick PER Cwr, 





| Wheat. | Barley. | Oats. Wheat. | Barley. | Oats. 
1924. Cwts. Cwts. Cwts s di} sd sd 
Aug. 16......| 25,245 3,222 12,556 211 | 13 2 9 7 
Aug, 23.......| 24,053 26,889 23,756 | A2ll | 14 3 93 
1920 ....e0000.| 66,176 25,554 40159 | 212 4m11 | 1910 
ig2l amnenenget ae 85,761 54,046 15 1 16 8| 6 
@eteeeeceee 5,818 25,07 0 10 
iniianeceel ee 21,914 47,488 92/ 88 8 ; 


EE RED 


IRON, STEEL, AND COAL. 


Our Middlesbro’ correspondent’s report, dated August 28th, is as 
follows :—Pig-iron: The anticipated improvement, expected after 
the holidays, has not matured, and business is very quiet indeed. 
Makers try to maintain the price of No. 3 Cleveland G.M.B. at 
83s per ton and mixed numbers hematite at 02s per ton, but these 
prices could no doubt be shaded for prompt business. Manufac- 
tured iron and steel: The local steel works have partly resumed 
operations, but complain of lack of specifications and a dearth of 
new business. Prices are unchanged at: Steel ship plates, £10 5s; 
steel ship angles, £10; iron bars, £12 108; steel rails £9 108. 
Iron ore: There is practically no new business, But sellers are 


offering various ores on the basis of 22s 6d per ton for best Bilbao 
Rubio ore. 








Our Sheffield Correspondent writes :—The reactionary tendency 
in crude iron and steel continues, and with three-fourths of the 
steel-making plant of the district idle through a strike, business 
has reached an extremely low ebb. Several more large furnaces 
have been out, and some hundreds of men paid off this week. 
Unemployment has been increasing of late, chiefly in the heavy 
branches, and the position in this respect is a good deal worse 
than a month ago. Buying of pig-iron, billets, wire rods, and iron 
and steel bars is at a standstill apart from oddments, and pro- 
duction exceeds sale in all directions. Prices also continue unsatis- 
factory, and for weeks the production of mild steel has been a 
losing proposition. The rolling mills have next to nothing to do 
in the rod department, but are fairly busy dn sheets, for which 
there is a considerable export demand. The steel foundries and 
forges are moderately employed on orders from the engineering 
and shipbuilding branches. The demand for motor and railway 





steel continues fairly large and steady. A distinct recovery 3s 
noticeable in crucible steels, although the improvement is confined 
to a limited number of firms, and the position is still very far shor 
of normal. Some satisfaction is, however, to be obtained from the 
krowledge that the movement is in the right direction. The bani 
tool and file branches are well employed, but buying on behalf « 
the collieries is easier. Conditions in plate and cutlery are mixed, 
a feature of the trade being the poverty of demand for medium 
priced goods. The sale of the cheapest wares is on a very large 
scale, and expensive silver and cutlery goods can find a market. 
Between these grades trade is at a low ebb. The coal market hes 
recovered somewhat from the effects of the holidays, but is on a ver) 
restricted scale, and the immediate outlook is the reverse of satis. 
factory. Some little improvement in coke is reported. Quotations 
per ton at pits are:—Best hand-picked branch, 328 to 4) 
Barnsley best Silkstones, 26s to 28s; Yorkshire hards, 21s 6d t 
23s 6d; Derbyshire ditto, 21s to 228; Blyth ditto, 20s 6d to 21s 64; 
Durham ditto, 24s; rough slacks, 12s 6d to 14s 6d; smalls, 6s to &. 





Our Glasgow correspondent writes : —Consumers are very sparitg 
in their commitments for iron and steel, and there seems to be a 
spell of hesitancy on the part of traders generally, inconsister! = 
the more cheerful position in international politics and wi - 
hopes of steadier trade conditions that were expected to arise 
therefrom. Whatever the cause, the iron and steel trade 1s exper 
encing a rather depressing period. Scotch pig-iron mien * 
curtailing output, and prices are lower. Heavy steel makers he 
want of orders to keep the mills going, and merchants = is 
with the export trade state the demand in several ae 
extremely poor. Arising from the fact that Continental — 
is now very much less severe than was the case a few — : sy 
and the placing of one or two fairly good shipbuilding Sa oe 
tural orders this week, there is reason to believe that a 8 sett. 
more buying will be heard of in plates and sections wre d dp 
Makers of semi-finished steel are benefiting to some exten hee 
activity in the light section and sheet trades. The latter = a 
busy, the demand from various overseas markets being ~~ pore 
home consumers’ requirements for both black and mes ne 
show no falling off. The galvanised corrugated sheet = ith 
ticurishing condition, the exports being very heavy 0 @ 
India, the largest consumer, is now anxiously oe for that 
anticipated that good tonnages will shortly be Pe ioenbe 
market, but delivery cannot be given before the end ors for 18 
Shipbuilding orders placed recently include three ee as 
St. Lawrence River, to be built by Messrs Napier and } i foe 
to be engined by Messrs D. Rowan and Co., and two steam Side 
British Columbia, which are to be built by the Montrose ~™ 
building Company. 





UMBERLAND IRON. 
. hich closed 


The fear that some of the consuming industries unhappily. 
down for the holidays might be slow in restarting re amberlané 
been realised, and the result is that the weakness 10 a accet- 
and North Lancashire hematite pig-iron trade has dem. 
tuated. The markets in which smelters can sell ther siderabl’ 
smaller, the local and Midland absorption having com. 
diminished, while the Scotch, South Wales, and Continent. 
are more constricted than ever, and though there een’ js now 
naces in blast between Workington and Carnforth, eal 
having to be put into stock. The worst of it is that 





a ee a ee a ee ee ee ee ae 


ss << =| <— - —_ 








‘¢ any, prospect of amy improvement in the earl 
aad be AR ave es almost resigned to having further e 
autt th eir output. Consumers are pressing for lower prices, but 
— curtail substantial concessions have been yielded, though there is 
nding so far ook a shading of the figures quoted for Bessemer mixed 
yndoubtedly ss per ton delivered at Glasgow, £5 10s per ton 


to be jittle, 








aa poumbersw Shedtield, and £5 15s per ton delivered at Birmingham. 
deliver aa semi-special qualities of iron are in similarly quiet 
Divi. Specia and manganese alloys command no brisk market, and ferro 
dend, request, at £13 10s per ton, f.o.b. There is nothing of importance 
i is a the steel trade, rail orders being very difficult to come by, 
ee doing 1 rations at the rail mill at Workington, which happens to be 
ce “ this week, are of a spasmodic character. Native hematite 
By wor - demand only by the local smelters, and few of the mines are 
3 ore - a normal output. Superior sorts of low-phosphoric ore are 
5 wast ” 23s 6d per ton, and ordinary kinds 16s 6d to 17s 6d per 
14 215 The coal trade has seldom, if ever, been slacker. Three col- 
— erton, Oughterside, and Allhallows—are idle, but the 
% -_ wg — the remaining pits is ample to meet requirements. 
Prjeh business continues to be enonedingly poor, merchants across- 
: Channel preferring the cheaper Scotch coal, even if it is not as good 
quality as is obtainable here. Best round for export is 25s per ton, 
1%) (o,b., a figure nearly 48 per ton in excess of the Scotch price. House 
nuts are lower at 235 6d, and steam nuts 22s per ton, f.o.b. Gas coal 
os is 258 per ton, f.0.b., and to local consumers 29s to 30s at works. 
2 There is not much call locally for industrial fuel; best steam is 30s, 
and washed steam 298, delivered. The make of coke is being taken 
. ny the West Cumberland and Furness smelters at 24s 6d to 25s 6d 
‘ ver ton, according to carbon content. East Coast coke supplies this 
i week are 4,900 tons 





Our Cardiff correspondent writes:—A comparatively quiet tone 

6} has prevailed on the coal market this week. Best Admiralty large 
swals continue in short supply, and with the demand fully main. 

tained, quotations are firm at recent levels. In other sections, 


ir inquiries circulate on a restricted scale, and new business 
10 materialises slowly. A number of collieries are carrying heavy 
aime supplies, and in the absence of adequate support, prices are slightly 


esier. This irregularity in prices is mainly for prompt loading, as, 
for business on forward account, most collieries quote at slightly 
enhanced figures, in anticipation of the expected autumnal improve- 
ment in demand. 

The following are the current approximate quotations :—Best 
Acmiralties. 28s 6d to 298; second Admiralties, 26s 6d to 27s; best 
drys, 26s to 26s 6d; Western Valleys, 25s to 26s; Eastern Valleys, 
23 to 258; best bunker smalls, 16s 6d to 17s 6d; ordinary cargo 
alls, 138 6d to 15s 6d; coking smalls, 16s 6d to 17s 6d; big vein 
large, §28 to 538; machine-made cobbles, 60s to 62s 6d; French nuts, 
ss 6d to 608; stove nuts, 52s 6d to 57s 6d; rubbly culm, 12s to 
iz 3d; coke for export, sos to 52s 6d; inland blast-furnace coke at 
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OVENS, 308 to 358; patent fuel, 27s to 298 ; pitwood, ex ship, 308 to 3158. 

A moderate amount of new business is passing in Welsh tinplates. 
The Far East and India have bought substantially, but the Conti- 
neptal inquiry remains quiet. Tinplate bars have been reduced 
38 6d per ton to the fixed rate of £8 os gd per ton, f.o.b., less 7s 6d 
rebate to the tinworks, and buyers are now induced to cover their 
requirements at these new rates. 


AAT 
METALS. 


ceenmemenasie 


Tin commenced the week with an easier tone, due to selling 
pressure, but later values improved on buyers becoming more 
prominent. Standard cash sold at £255 to £250 5s to £253 108 
and three months £256 to £256 158 to Las0 to £as4 vs 6d to £254. 
Eastern cables reported sales on the basis of Lass c.i.t. At 
Thursday’s market rates ruled firmer, though top points were not 
maintained. Standard cash sold at £255 5s to £256 to £ass 168 
and three months £257 to £257 10s to £256 to £236 iss to £255. 
Tin closed irregular and easier. Standard, cash, sold 
at £253 to £254 and three months £254 to £254 108. to £253 108 





to £254 158 to £as4 10s. English ingots quoted Sass. 
Copper market ruled easier on liberal offerings, combined” with 
lower American advices, with business on a fairly good scale. 


Standard cash sold at £63 ss to £62 13s od to £63 2s 6d, and three 
months £64 10s to £63 13s od to £64 38 od to £64 15 3d. The 
tendency was fully steady at Thursday’s market, while business 
proceeded with freedom. Standard cash sold at £63 to £63 3s 94, 
three months £64 to £64 3s 9d. A quiet tone prevailed at the 
close, with prices on balance barely steady. Standard, cash, 
quoted at £63 2s 6d to £63 5s, with three months dealt in at 
£64 2s 6d to £64 3s gd. Electros, £67 10s to £68; best selected, 
£66 158 to £68; strong sheets, £94; wire bars, £68 per ton. 
lead easier, and quoted at £32 13s 9d to £32 38 gd, as to position. 
Spelter dearer at £33 5s to £32 178 6d, according to position. 
Aluminium home £125, export £130. Antimony steady. English 
regulus £44 10s to £50. : : 








THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS—August 22, 1924. 


eel | | . |lsame Period’ Same Period 
1923 192%. 





| IZgisi |giq a 
Description. | JO;8) |4l@ arg i 33 ii 
8'F 3 8.8 8685 85 2525 
Bag 5 big 2 Ss 5°88 
es cee ee a 
Americar peesoneqesvoneonse! .. 1353/1478 1608 17781878 ssh 1230 1315 1785 


Brasilian : |Pne; Fr. | Gd. r170l Fr. Gd. 
Pernam, Maceio, &c,......) .. |14851633.1733 .. | .. |/1454|1504 .. 1170/1320 .. 
Parahyba, Rio Grande, &c.| .. 1483,1633 1733, .. | .. 1454/1504 .. 1170/1320 .. 
Coara, £0.....cccceccecees| «- 148316331733, .. | .. |/(45411504) .. 117011320 . 
BEA Paulo sccccccccecceees| «- 1508/1558 1608) .. | .. 142911479 .. 122011390 .. 

an: Fr. |G. ror) Gd |Pne!) Fr | GF Gd. Fr..GF Ga. 
PPEF ...-ccccccesceeseese| ++ 19252200 22652330 2390 | 1565) 1625) 1665 1325)1400 1525 
Bakellaridis ...........0..| «+ 2120/2505 2555 2670 2765 |1550'1625 1765 15¢O 1725 2025 
BrowD....ccccccscsscccees| ++ 19652246 2305 2370 2430 1565] 1625 1690 1350/1475 1675 

Peravian : MF’ Fr. G F Gd (Fne!| Mf Fr. Ga. MF! Pr. Gd 
Rough....cscccceseccccess e ee jee 2250'2350'2400 | o* | ** 11850 * j ** 1425 
Moderately Rough........; .. _.. 1800 1900'2000, .._ | .. |1425.1575 .. (12751400 
BMOOth ...ccccecccccecee.| .. 16581733 1808 1858/1883 1479/1554 1654 1305 1455 1605 
Tanguis ......sesseecseee-| «- 1658 1708 1733/1808 1933 1479/1554 1654 1305 1455 1605 
Mitafifl .......ccceccoeess| . | ++ 2000 21502250/2350| .. [15251625 .. 11501450 

Weet Indian, 0. ...--+000.| + | + | -~ 170017501800) .. | .. 1575 . . 1300 

De man Se iii ssa tim sa ico ao ds 0) 
East, &0. ...0000+-{1370 
ane . Mid! FM 'GM |rem| MF a vom ‘Mid rom 


Do West ....e00.| -. 15831593 1603 1683 1763 |1479:1489 1579 .. 11801255 
East Indian : G F rer Ga. F G/Fne/8"tn|| rex) Ga. Pune ror Gd. Fne 
Machine Ginned Surtee....| .. _-- 1505 1545 ee | 13 l 
Machine Ginned 


Broach....| .. |1200.1240 1280 1320/1360 |1120|1160 1240 1095 1135 1215 

Mach, Ginned Bhown 1080 1130 1180 1230 1280/1320 | 9°90'1090 985 1035 1115 
Mach. Ginned Oomra. No. 1/1090 1140/1190 12401299 1340; 1000/1100 9°95: 1045 1125 
Mach. Ginned Oomra. No. 2} .. | .. 1165 1215'1265/1315) .. | 9°75,]075 .. 10201100 
Machine Ginned Khandeish) .. 1090 1140 1190 1249 1299 90/1050 9°45 3°35 1075 
Machine Ginned Comptah..|1255 .. 1295 ..  .. | .. |) «. |1155 .. .. 1106 .. 
Machine Ginned «ee |1055/1095! 1135 1175 1235 1255'| 8°65) 9°05 9-85 8°35 8°75 9°55 
Machine Ginned a... 1045 1085 1125 1165,1205|1245'| 8°55, 895 975 825 865 945 
Tinnivelly ........cceccecees See asehsiel tial 1330 .. 12651305 .. 
, njab ..| .. | .. (I vs | co feet ge} oe 
American-Scinde, Punjab : ital “° tabtelatial: °° 





M.G. Western ..ccccceees-| «+ |1245/1285 1325 .. 
Western........ eecccecccces| oo |1205)1245 1285) .. | .. 

M.G. Northern ....secseees| «+ o | on fF oe Live | oe foe [oo } oo 
Northern ....... seeeseesee| oe «+ (1270 .. | oe | oe «+ }1255j .. | .- bids es 
M.G. Coconada, Red........| Fr.1245) .. 0 «. | «+ | + iP fee | oe 1065, seb ae 
China, Smyrna. &e. ....... | .. | -. | ++ wots Heeb eed ee te te. , 

















MANCHESTER, August 28. 

A quieter state of affairs has prevailed in the market during the 
past week. The tendency of raw cotton prices has been easier, and 
bearish sentiment in Lancashire is now more pronounced than has 
been the case for some time back. Many buyers have held aloof in 
anticipation of a lower level of values being registered in the near 
fvture. At the same time, the outlook with regard to future develop- 
ments is considered brighter than for some time past, and it is 
considered quite probable that there will be more work for the 
operatives in both the spinning and weaving séctions before the end 
of the year. There has continued a persistent demand for piece 
goods, and it is worth recording that many offers have been turned 
down which would have been accepted three weeks ago. Many 
makers, however, have obtained welcome relief, especially during 
the previous week, and they are now in a better position to insist 
on fuller rates. This firmness of producers, coupled with the 
expectation of lower prices, has caused business to be patchy. There 
is no reason, however, to believe that the requirements of our 
customers have been satisfied. It is held that a period of steady 
prices would soon force out a larger turnover. American yarns have 
been much stiffer in quotation. 
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ideas. We believe that, notwithstanding tox 
and dangerous standard of prices, the world 







































(1.) Comparative Statement of the Cotton Trade. 


Raute 
“4YS somewhat hic: 




















da a . , 
Previous Weeks in 1934. be as pronounced as ever, and users will be in jon ~ Wool wy 
{Petee, current rates. market to buy at 
- fom yoy oes ror Messrs Elder, Smith, and Co., Limited, ask ys to stat ; 
15. 21.) 14. | 7% | 30| 2 | date of their second sale at Adelaide will be October aa that the 
tae cS a Sh eee ae yk oe ; 
Raw Cotton—Mid. American Ib 1540 63s 1708 191 last? 1860 
™ Conon Favellaridie Wally Good air | THE TIMBER TRADE. 
Yarns—32’s twist ... oneness aH 25 aH 3 7 : (FROM OUR OWN CORRESPONDENT.) 
— 40's welts ..........eccceccce perl 353 x * 263 The timber trade has been more than usually slow this holia 
— 60's twist (Egyptian) ........perlb | 93% | 38, | month, the quietness being accentuated by the trouble in ¢ ant 
Sain. Printers, 16 pla, 16 by 16, Beant S0| 34 413 HS 0138 Gar 9s 9 | INE trade. | Since the Previous report on the market ini: 
%-in. Shirtings, 75 19 by 19, 32°sand 40’s| 38 9, 39 340 3/40 942 041 0 Economist large supplies of building woods have been Pa = 
58-in. ditto, 38 yds, 10 Ibs..........| 20 3 20 6/21 0/21 O21 6 21 O | from Finland, Sweden, Russia, to name the largest in thej Sete 
39-in. ditto, 37 yds, 16 by 15, 8 lbs ......../ 18 919 O19 6 | 19 620 0 [19 6 | of importance, with good supplies from Latvia an Cee 


- d Pola " 
for European woods on the spot have been unsteady, ad. Price 


the moderate demand, large stocks, and the fact that th 
more sellers than buyers; but one satisfactory feature js that, as 
customary, there have been no public sales this month, ang . ; 
fore no opportunity of forcing wood on an overwrought m oe 
With their resumption early next month the building iondie _ 


(II.) Compared with Previous Years. 
Price| Corresponding dates in 


| [| fas [a 


ON account of 
ere have been 


| a l a | a a a a hoped, will have got once more into its stride with an iNcreased 

Raw Cotton—Mid. American SR .--per 4 15°30 | 13°76 | 10°76 | 22°60 | 392 eee eee weeks yep and the close of the holiday Season 
= ellardis Fully Good Fair should bring a resumed call for timber for work of a general char... 
Praane eerie gioenaiaieiaal per a —— 18-00 — “ a ter in almost all industries. In the free-on-board market the oer 
— 40's weft erearerse as ai i 163 | 46)| 403 | is, perhaps, less gloomy than on the spot. Here importers and 

— 60's twist (Egyptian) ........per lb - 284 - 0 - ‘ ao — confronted with large stocks, but recent f.0.b, sale: 

8 4 have been few, and arrivals will taper off considerably wali ts 

; : . . 6 59 0 eo onsicderably for weeks t 
Se ae ae ety te ereend te . : * = E 2 8 oe? e| come. Foreign exporters, however, are still holding fairly oe 
38-in. ditto, 38 yds, 18 by yl meuaaeies 2 3/18 313 318 0145 6 4 6| balances; at a conservative estimate, Sweden and Finland have st.) 
39-in. ditto, 37; yds, 16 by 15, 8} Ibs ........ 8 9/16 617 317 0 37 6 30 3) between them some 400,000 Petrograd standards still unsold: and es 





this country, the largest buyer, is full up and fed-up ” with 
supplies, and the Continental consuming markets are quiet, it seems 
that sellers will have to offer still further inducements to attrac: 
business unless a sudden demand sets in. A feature of the free.on. 
board market again worthy of notice is the increased supplies of 
bvilding and joinery timber from Russia to this country this vear— 
2c7,000 loads, compared with 80,500 loads for the seven months of 
1923 and 61,400 loads in 1922—and also compared with Finland's 
total this year of 422,600 loads and Sweden’s 392,000 loads. In 
Canadian spruce the demand on the West Coast, where this wood is 
largely used for building purposes, has been poor, but there is a 
little improvement in the packing-case trade, which has assisted 
the consumption. In American pitch-pine buyers have not ve 
become reconciled to the small advanced quotations, shipbuilding 
being in such a poor condition, while stocks here show an increase. 
In the furniture woods market the demand is still of a dull character. 
Very large supplies, particularly of oak, and to a lesser extent of 
mahogany, poplar, ash, and “ satin walnut,’’ in boards and planks, 
have arrived from the States, with fair supplies of birch from 
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THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :—The 
market has become more active during the last few days, and a big 
turnover has been done in wool and tops. Stocks of merino wool and 
tops are now very low, and some firms have nothing to offer. In 
sympathy with the improved demand, prices of practically all 
qualities have moved to a higher level, and it is becoming increas- 
ingly difticult to buy. Good warp 64’s tops are about 1d dearer on 
the week, and are now quoted at 76d, with some sellers wanting 
more. Super 60's are firm at 68d, 56's average at 48d, 46’s carded at 
284d, and 40’s prepared at 27}d per Ib. Spinners are showing more 
interest in tops, but the recent advances have been dictated more by 
the general expectation of dearer wool than by increased activity 
ar.ong spinners and manufacturers. There has been some improve- 
ment in the demand for yarn lately, but orders are few and far 
between, and no great weight is taken at a time. Moreover, it is 
still impossible to make prices to cover replacement costs. In 
sympathy with the advance in wool and tops, however, spinners are 
now endeavouring to make more money, and in most cases quota- 
tions have been advanced for both botany and crossbred yarns. A 
settlement of the German problem would bring immediate relief to 
the yarn trade here, for it is known that a considerable amount of 
business is being held up on account of the political situation and 
the financial stringency. Some manufacturers report a rather better 
week, inquiry both on home and export account having been more 
general. it is still a struggle to make prices in harmony with the 
cost of production, and the cheaper lines continue to be favoured. 
Home-grown wools are very firmly held, and prices show a 
hardening tendency. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

There is generally a spirit of hopefulness abroad regarding the 
forthcoming London sales, and already it is a foregone conclusion 
that a sensible advance will take place both in merinos and cross- 
breds. A 10 per cent. advance is very freely forecasted, and some 
expect even more in the case of merinos. If the business done 
during the past month is anything to go by, we daresay an all- 
round advance of 10 per cent. will be justified, but one wonders 
how much actual consumption is responsible for the business done, 
and so far as the West Riding is concerned it is doubtful if more 
sp:ndles and looms are running than in July. Judging by the 
increasing unemployment, it would appear as if consumption is 
contracting and not expanding. That, we are sorry to say, offers no 
explanation of the big business which Bradford merchants and top- 
makers have done during recent weeks, and we must look further 
afield for the real source of the demand for wool. We are satisfied 
that America has purchased considerable quantities, the big, well- 
known mill trust having bought considerable weights of both merino 
and crossbred wool at the lowest point of the market. In fact, the 
beginning of the improvement is directly traceable to the action of 
America, big weights of wool, noils, and wastes being secured before 
the advance really commenced. 

Then, again, the Continent has shown unmistakable signs of 
awekening, and considerable private sales have been effected by 
Coleman Street selling brokers at sensible advances. Hopes are 
laigly concentrated upon an increased Continental demand rather 
than on any augmented inquiry from America, and everything 
seems to indicate healthier manufacturing conditions both in France 
and Germany as the result of the London Agreement. It is to-day a 
well-known fact that stocks of merino wool in Bradford are practi- 
cally nil—at least half-a-dozen of the biggest topmakers have nothing 
to offer in botany tops. Therefore, a new season is about to open 
with clean-swept boards, and with buyers keen to operate. 
Naturally, the high standard of values ruling to-day is a serious 
factor, but the trade cannot stand still and users refuse to operate 
because prices are not on a level which altogether suits buyers’ 
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; In mahogany logs sellers are firm in their prices, stocks 
Carade - are lightly held, and not much is expected to come 
o first hands a for this highly prized wood buyers at late July 
raward, but ayo ination to hold off, many logs being withdrawn ; 
sles showed “amigo and the building lock-out may have been 
put the holiday if be non-existent when the mahogany sales are 
fgctors eT ath: For colliery timber the imports are con- 
esumed ron a vear ago, depression in the coal trade being the 
sderab'y ae bet prices are stated to be firmly held, and stocks at 
ee comparatively small. 
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VEGETABLE OILS AND OILSBEDS. 
rally have taken a distinctly easier turn. Following 
“linseed oil has been a falling market, current 
val raw, ex Hull mill, now being about £41 on spot and 
spa . e for September-December delivery. Vrices on a good 
ae and a fair export demand, in which America figured, 
"orply advanced to £42, but the gain has since been lost, further 
stole from U.S.A. not having fructified. Cotton oils have been 
retter demand, except for common edible, which is slightly 
cer, Crude Egyptian offers freely at £42, ex Hull mill. Rather 
o “ inquiry has been experienced for soya oil. In the oilseed 
wction prices of Plate linseed have been affected by better weather 
-worts from Argentina, 
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HIDE, LEATHER, AND ALLIED TRADES. 


Ep ETTSS 
(BY OUR OWN CORRESPONDENT.) 

ihe hide market remains firm and steady, as best ox again sold 
-the auctions in Bermondsey from 73d to 93d per lb, seconds 
making from 61d to 8d. Best cows were unsold, seconds changing 
vands at Ofd to 8$d. Calf again advanced, making from 7d to 
jd, and showing advances of $d to jd per Ib on last quotations. 
tombs sold from 3s 10d to 138 2d, and shorn pelts from 5s 10d to 
ws each. The South American fregorific position is slightly 
weaker, Argentine ox selling at 7}d and cows 7d. High prices 
have, however, been paid by the Continent for saladeros, ofd 
having been paid for Saltos ox and gd for Concordias. Dry hides 
are fairly firm, but many sorts are yet too high for our tanners’ 
ideas of price. The Chicago market is cabled as steady, with best 
navy Chicago packers selling at 16 cents. 

there is a better tone in the leather market, and sampling is 
gong along freely. Northern tanners are sending out, however, a 
good deal of leather at very firm prices. Advances are being 
\tined on the lower grade of bends from dry hides, and tanners 
at also asking more money for certain classes of English and wet- 
wlied bends, as supplies are not too plentiful. Repairers are cutting 
ua good deal of medium-class leather, and merchants have been 
wusy this week in this direction. Split hides are hanging fire a 
litle, as tanners are advancing prices in view of the firm hide 
natket, Continental sole has advanced in price, this making the 
psition of home tanners very strong. 








OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, August 29. 

80GAR—Quite an even market again resulted, and with regard to 
spot parcels sellers adhered to previous asking prices. British refiners’ 
boards were moderately well cleared, particularly standard goods. 
iecent arrivals for Java sugars have been well absorbed by conti- 
tental interests, in which Russian figured largely, and with but limited 
quantities now available, demand bas shifted to vessels due in six or 
egatdays. All continental sugars continue to be sparingly offered, 
and the undertone of the market is one of distinct steadiness. Of 
british refined Messrs Tate and Lyle’s cubes quoted 44s 3d to 45s 3d; 
‘ushed, 42s od; granulated, stoved, 42s 14d; fine and coarse 
sain 393 rod; No. 1, 398 7§d; No. 2, also London and T.L. 
38 44; ditto, forward to September, 39s 3d; yellow crystals, spot, 
#8 1ojd; caster, gis 6d to 43s 74d, as to quality. Later prices 
Were advanced 6d per cwt for all descriptions. White Java, 
‘Pot, 358 lod to 35s 3d; ditto, afloat, 23s to 23s 3d, as to position of 
Seamer ; July-August, 22s 3d, c.f. and i.,London. Czecho granu- 
ec, spot, 38s 6d; November-December shipment, 21s 3d, f.o.b., 
‘amburg, Dutch granulated, spot, 38s; J, November-December, 
- fob, Rotterdam. American granulated, spot, 38s 9d; afloat, 
er c.f. and i, London. Belgian granulated, October, sold, 
a 3d; November-December, sellers, 20s 9d, f.0.b., Antwerp- 
= Polish crystals, spot, 35s 9d. White Java to Indian, Octo- 
December, sellers, 21s 9d; January-March, 22s, c. and f. terms. 
*untius crystals, October, 20s 6d, f.0.b. terms. Cuban basis 96 


cont. August-September, quoted 19s 74d, c.f. and i., U.K. White 
ae market quietly steady. August sold, 23s 104d to 24s; 
rated 205 43d to 20s 74d, 


for ce Spot market continues to show firm features for all the 
Settee which are in small supply. East African kinds realised 
igher prices. 

bt ot —There was only a small movement regarding spot parcels, 
et aee required steady prices. Some fine pale Java bold sold, 
time FIP grade, October-December, sold, 34s to 33s 6d, f.0.b. 


TEA —Indian au 
‘Sk Competi 
tarly sent of 


ctions embraced some 38,800 packages, and with 
on recent rates were not only fully maintained in the 
thoagh a go the week, but in many instances slightly exceeded, 
broken - quieter tone set in later. Pekoe, sold, 1s 54d to 1s ca; 
24,350 ie” 1s 6}d, with finest up to 3s 1d. Ceylon sales totalled 
dearer rat ages, which soon cleared to a good demand at full to 

ates. Pekoe sold, rs 53d to 2s ogd ; broken orange, 1s 6jd to 
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23 3}d. At public sale, 4,800 packages Java and Sumatra were cata- 
logued. Competition from a good attendance of buyers was carried 
on with activity at full to dearer prices. Pekoe sold, 1s 3d to 1s 79d ; 
b oken ditto, 1s o}d to 1s 8}d; pekoe souchong, 1s 4}d; orange pekoe, 
1s 4d to 1s 63d; broken orange, 1s 4}d to 1s 103d per Ib in bond. 
There was a good steady inquiry for China teas, particularly common 
sorts, at firm values. 

RICE.—Business pursues a quiet course, but, in the absence of any 
pressure on the part of shippers, prices show no material change. 
I'wo Stars, spot, 17s; September-October, 16s 6d, c.f. and i., London. 
Market also quiet, but steady, for both Italian and Spanish, with 
actual business doing, more or less of retail proportions. Japanese 
peas, spot, 19s 9d; September-October, 20s to 208 3d cwt, business 
done. Madagascar butter beans, spot, 34s, 353 cwt, as to sample. 

SPICE.—Pepper held steadily, but there was not much response 
from buyers. Black Singapore, L.S., August-October, quoted 43d; 
Lampong, October-December, sellers, 44d; Muntok, October- 
December, 8jd. Zanzibar cloves quiet. Spot, 1s 1d to 1s 14d; 
October-December, value 94d per Ib. Spot tapioca quiet on former 
terms. Singapore flake, August-September, Havre, quoted 28s; 
Penang seed, ditto, to London, 23s 6d. Sago flour, June-August, to 
U.K., quoted 15s 74d; August-September, 153 3d; September- 
October, October-November, both 15s 14d, c.f. and i. Desiccated 
coconut firm. Fine cut, spot, 41861; medium, 41s; halves, August- 
September, sold, 40s 3d; September-October, sellers, gos od; 
October-November, 41s cwt, c.f. and i., London. Ginger slow, at 
late rates. 

DATES.—New crop rather quiet. Hallowee, first t'de, sold, 23s; 
Khredrowie, 19s; and Siar, 16s cwt, landed terms, London. 

JUTE.—Market firmer, but inclined to be somewhat unsettled at 
times, though a fair demand ensued. Firsts, August, Continent, 
quoted £34 5s; August-September, sold, £34 to £33 158; September- 
October, £33 158 to £33 10s; November-December, £33 5s ton. 
Hessians and twills firm, but quiet. 

HEMP.—Manila steady in value, though general trade moved 
quietly. J grade, August-October, quoted £44; K, £43; L, £42 158 ; 
M, £41 15s ton. African and Mexican sisal steady, with a fair 
demand prevailing for the latter. ; 

SHELLAC,—Market stronger. T.N., fair quality, spot, 300s to 
305s; October, sold, 300s ; December, 290s cwt. 

COPRA very steady, with business on a moderatescale. F.MS. 
Straits, June-August, Rotterdam, quoted £30 15s; Ju'y-September, 
sold, £30 7s 6d; August-Qctober, £30 5s; September-November, 
{30 2s 6d. Dutch East Indies, July-September, quoted £30 53. 
Ceylon, September-October, £31 5;. Java, July-August, £30 103. 
Palm kernels steady, June-August, Liverpool, quoted {21; Septem- 
ber- November, sold, £21 2s 6d ton. 

RUBBER steady though generally quiet. Plantation standard 
sheet, spot, and September, sold, 1s 13d; October-December, 18 ad ' 
January-March, 1s 2}4d, with first crepe 4d lb more money To New 
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York, standard estate sheet, September-October, sold, 1s 2d ; October- 
November, 1s 2}d per Ib, c.f. andi. Wild descriptions unaltered. 

GAMBIER firm, and block, August-September, nominally 65s cwt 
c.f. andi., U.K. Menthol, spot, 57s 6d; near steamer, 56s. Japanese 
peppermint oil, spot, 17s; t, 16s 6d per Ib, c.f. and i. 

UIT (Dried).—Market remains without new feature, business 
being on a moderate scale, and prices for the most part unaltered. 
Currants firm. Pyrgos,$ bags, quoted 42s to 43s ; Patras, 46s to 50s; 
Gulph, 52s; Panariti, ; Vostizza, 6os to 65s; Australian, new, 
ore. fair, 458 to 48s; good, 55s. Raisins: Cape, new, 44s; 
itto, fine, 50s. Sultanas: Greek, 4 cases, 48s to 53s; Smyrna, 
boxes, 508 to 548; fine, 60s to 64s; Austra'ian, 4 cases, 50s to 58s. 
Figs: Genuine naturals in bags, 36s; fine, 38s. Evaporated fruits: 
Californian standard apricots, 72s to 76s; choice, 85s; extra ditto! 
96s$ Peaches, choice, 45s; extra ditto, 50s; new crop, fancy, 65s. 
Plums, ae i i cases, 72/77, quoted 33s; Oregon, 30/40, 658° 

» 503; 40/50, 463 cwt. 

35/45 dep GOODS —Sardines steady, with good fish in small 
supply, but demand restricted. Portuguese }-flats quoted 3s 3d to 
38 6d; clubs, 3s 6d to 4s; 12 oz, 5s 6d to 7s 6d; 18 oz, 9s 6d to 
11s 6d per dozen tins. Lobster largely nominal, owing to short 
supplies. Fancy halves, 155s to 160s. Crayfish quoted 72s. Salmon 
remains firm, but quiet, with supplies on a limited scale. 1 Ib flat 
reds, labelled, quoted 53s ; ditto, tall, 46s to 47s 6d; 1 Ib tall pink, 
26s to 26s 6d; cases of 96 4 lbs, 27s to 29s case. 

CANNED FRUITS very firm, with a moderate business passing. 
Singapore pines, 48 14's, best quality, 53 9d to 6s; cubes, 24 24's, 
10s od to 11s 6d; slices, 48 14’s, 5s 6d to 5s 9d. Californian apricots, 
22's, 8s 3d to 118 6d; ditto, 2 5s 3d to 5s 6d. Pears, 24’s, 148 to 
16s. Peaches, 24's, gs 9d to 11s 6d; 1}’s, 6s Gd. Fruit salad, 24's, 
198 to 20s; ditto, 1}'s, ros 3d per dozen tins. Canned meats are in 
fair request, at steady rates. 

OIL8.—Linseed quieter, and forward prices somewhat irregular, 
Spot, net, naked, 42s 6d; August, 41s 6d; September - December, 
41s ; January-April, 40s. Rape steady. Crude, spot, 47s 6d; 
refined, 50s 6d. Castor-oil steady. First pressure, spot, 
quoted 71s; second pressure, 69s; and pharmaceutical, 76s per 
cwt, Hull, with London 2s per cwt extra. Cotton steady. Crude 
Egyptian, spot, 448; Bombay, 41s 6d; common edible, 49s; 
deodorised, 51s. Chinawood quiet. Hankow, spot (barrels), 76s; 
October-November, 738. Cocoanut quiet. Ceylon, spot, 48s 6d; 
August-September, 46s 6d; Cochin, ditto, nominally 58s. Soya 
firmer. Oriental, barrels, August-September, 45s 3d; bulk, 41s. 
Cod quit. English, spot, 33s to 33s 6d. Groundnuts firm. 
English, crushed, naked, spot, 50s; deodorised, barrels, 60s. Tur- 
pentine dull. American, spot, €6s 6d; September-December, 68s ; 
January-April, 7os. Rosin steady. American, grade B, 148; G, 
148; WG, 17s 6d; WW, tgs 6d per cwt. French WW, 17s 6d per 
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cwt. Petroleum steady. American, s +: 
and water white, 1s 2d oer gallon. tandard white, spot, 15 1d 
OILSEEDS.—Linseed quiet and easier. Calcy 
August-September, sold, {22 5s; September-Deteet £22 3 
Plate, afloat, sold, £20 7s 6d; August-September fe T, {22 
paeny Sane. £18 178 64 to f19. | ae: and 
oria, August-September, {21 7s 6d; and real bold F easier 
ditto, £21 5s. Cottonseed easier, but more active. Puyo? 
October, s'ld, £12 10s ; November-January, {12 10s “Lan new, 
November-January, at {11 13s 9d. Bombay, August-§ ellaridis, 
sold, {10 12s 6d, and new crop, December-January ptember, 
gelly seed quiet. Chinese, new crop, October-Novente.” - 
Ground-nuts steady. Coromande!, machine-dried Sept ; £26 53 
ber, £26; Chinese decorticated, f.a.q., ditto, 25 roe 
African, Auzust-September, {25 15s. Soya beans steady. Eat 
a ooge 13 7s 6d; October-November, £12 118 of — 
s uiet. Bombay, August-September, rE Mewes 
ditto, £29 per ton. r . P £29 10s; Cawnpore, 
T W.—Messrs Colchestersand Woolner writ 
as follows:—The tallow market was steady during the weei 
and prices were unchanged to-day. There is less activlty, ai 
prices asked for forward delivery are in excess of those obta, te 
At auction to-day 644 casks tallow were offered, and 292 css 
Quotations are :—Australian mutton: Fine 47s; good to Sere 
to 45s; dull to dark, 40s to 39s 6d; hard 47s. Australia bea: 
Fine, 48s; good to fair, 4°s to 42s 6d; dull to dark, 39s 6d to 38s 63. 
sweet, none. Present shipment from Australasia: Good mixed .< 
Present shipment from South America, 45s to 43s. The market lete 
is unchanged. Town tallow, 40s 6d percwt. Rough fat per 8 ibs 
4a; melted stuff, 30s 6d per cwt. Quotations are :—Town 398 64. 
net cash, naked,ex works. Country: Frail casks, 40s; home melted 
shipping casks, net, f.0.b., good coloured, 43s 6d; fair to dull. .o: 
to 41s. Bone fat: White, none; pale, none; benzine, 378; melted 
stuff, 36s 6d, f.0.b. eee 


METROPOLITAN CATTLE.—Ave. 23, 
British Sunste, per ctene of 6 Ihe to sink the offal, Sieep, per stone, 


€ on August 27th 






8 8 8 d 
Beastse—Herefords .... 7 8to 710 | Beasts—Heavy Bulls ., aunieal ; 
Bhorthorns .ecccoseee 7 4 76 Canadian ......... + — Domina! 
Norfolke ee ee i eaccdecbasines nominal 
Scottish e nominal Ewes ...ccceee 6 79 

Irish eercccce ee 6 0 6 8 Crossbred..... 





Bat Cows .occccccscee ee ee Scottish.............. e° a 
Lamb—Downs ........ 12 Qtol3 ¢ 
LONDON POTATO MARKETS,—Avze. 28. 


Per Owt. Per Ow 

sded ea sa 
English—Epicures........ Ot05 6 | Holipse .......sccsccccceees 6 6w70 
Sharpes Express6 6 0 O | Majestic ..........:cseees 66 04 





Commercial Times.—Weekilp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm fo each department. 














LONDON, Farpar. | DBUGS— s 4s 4; INDIA RUBBER—Ib-s 4 5 4 | PROVISIONS— 8 d 8 4 | SPIOES—Pepper, ibs 4 + ¢ 
COCOA—Dnuty, British grown | Aloes, fine E.L, p.cwtl0e @ 120 8 | Para, fine hard spot 1 22 8 @ | Butter—percwt. | “Muntok, fair White ¢ HH! 
| 
9:.4d.foreign lés.cwt. s Gd s @ | Cape, good to fine.. 40 @ 42 6 | Plantation crepe .... 1 12 0 0 Irish creamery ....196 0208 0 | Black Singapore .. § 5 ti 
Trinidad, per cwt. .. 48 0 62 6 | Balsam Pern per ib €6 69 Do factory .... 160 0 194 0!  WhiteSiam ...... @ & #5 
Grenada waseazescces OO Ss 4 | Oaplvi . ...cccccoeee 1 4 1 6 enetO-or a Qasteatior veveeee iTS = ' , ee : a if 
Ceylon, ee | Oamphor— good Argen seeeress ' mon— ee t 
Guayaquil --ss-a+e- oes od J refined .... 210 2 11 etto fine........ 6 8 6 6 Deteh .--.....2.. 2) G | DORN senses 11 18 
sececee 45 6 45 0 Qardamoa Ce lon. § 8 ‘ $ apn ; ; . § few Zentens « ° 3 : : Do ia coccocseceee af Ht 
gu good oe Dan sewereecones Lignea..... 
wr ieosien Meaun. | Castor-oil ........ ows 85 @ 95 @ | Madras,dryleaf,good 3 6 4 86 | Bacon, sngd.—irish. 113 0123 0 | Olovee—Zansibar.... 11 1 | 
E. fi gd.mdiso @123 @ | GuamBnjmn.Sam.cwt 6/0/08 16/98 | Do lowtoord.... 1 &@ 3 8 Dan en-cocese 213 8118 & | Pomang.......c 22 %4 
Do te fime. .120 6155 6 | Olibanum, drops, | Karpah,gd.mid.togd. 4 0 6 86 Oanadianu ..........102 0 110 0 Madagascars .... 1 5 1 
Costa Rica,ord.tomiclis 8 149 6 | to good...... 68 9108 @ Lowtomid ...... 38 ¢ @ Doecccseee 102 0106 G | Ginger—per cwt= , 
Goodtofine .....150 6170 @ coseawee & . : ; | HEMP—per ton— £e ammo Teiee Pe nom ees . 
QGentrai | oe Sescceserecces i sevesecers o Se ee eee : 4 
: ord. tomid ...... 9 6120 @ | Mask pod, Gtina’’Zoa 90 8 8 8 8 roritaloag ee 93 8 American .......... 82 0112 0 | Sapan....cccccoe, % 6 44 
i Mid. to fine ........125 6133 0 Ol, Cassia ....perib 7 9 8 0 | “Mj Grade “as Lard—Irish bladders 78 0 8: 0 | Jamaica,ord.togoodlé sat 
: Oguation, C1 6 | sree eee 22 25 we high point;fair, boxes,5éib 82 0 8¢ 0 | Mace...... «+ sper Ib ts + 
{ Do gd.ordtolowm¢1% @12) @ Peppermint, Wayne : Aug.-Oct , 3719 Pork—per 8ibs ...... 6 C 6 8 | Natmegs, 655........ eS 
Do mid. to fine ....122 3145 6 County 19 6 80 8 | SUE AUcl. ..4 400 Becf— pergib 20 5 @ | ll0sand&s ... 28 24 
; OHEMICALS— apne gan 33 386 Te eens. = woiere 8 4 813 bo mee oad wees 
citrie ....perib 1 4 STUFFS, &.— , heese-cwt—Canadian °: 0 ° | TALLOW—per ¢ ; 
sm aes i ui i St | China..per cwi 69 02s en con ao “ New Zealand...... = Sane | Good marten «n+ & | Vi 
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